oc 


“BaeP 


| Fede ef fe"kER 


Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 84d. 
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Public Sales. 


A T THE LONDON COMMERCIAL 


Sale Room, on WEDNESDAY, December 4 
(To follow the Hudson's Bay Co.'s Sale), 
CASTORUM.... 1,875 Lbs. 
GOAD, RIGG, and CoO., Brokers, 
10 Mark lane F.C. 3 


By Order of C. M. LAMPSON & CO. 


A T tras COLLEGE HILL PUBLIC 
42%. Sale Room, on THURSDAY, January 23, 
1919, 

SALTED FUR SEALSKINS and AUSTRALIAN 
FURS, 
And on TUESDAY, Jannary 28, 1919, and follow- 
ing days, 
AMERICAN and OTHER FURS. 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane, F.C, 


By Order of C. M. LAMPSON & CO. 


A T tHe COLLEGE HILL PUBLIC 

Sale Room, on THURSDAY, July 10, 1919, 

SALTED FUR SEALSKINS and AUSTRALIAN 
FURS. 

And on MONDAY, July 14, 1919, and following 
days, 

AMERICAN and OTHER FURS. 
GOAD, RIGG, and CO.,, Brokers, 
10 Mark lane, F.C. 


By Order of C. M. LAMPSON « CO. 


r ‘ P23 i t 
A T ras COLLEGE HILL PUBLIC 
4 Sale Room, on THUR3DAY, May 1, 1919, 
SALTED FUR SEALSKINS and AUSTRALIAN 
FURS, 
And on MONDAY, May 5, 1919, and following days, 
AMERICAN and OTHER FURS. 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane, E.C, 


~ By Order of C. M. LAMPSON & CO. 

T ras COLLEGE HILL PUBLIC 
AA Sale Room, on THURSDAY, October 1€, 
919, 


SALTED FUR SEALSKINS and AUSTRALIAN 
FURS. 
And on MONDAY, October 20, 1919, and following 
days, 
AMERICAN and OTHER FURS, 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane, F.C. 


THE SCOTTISH AUSTRALIAN 
INVESTMENT COMPANY, LIMITED, 


Notice {s hereby given that the ANNUAL 
GENERAL MELTING of the Propriet rs of the 
Scottis Australian Investment Comyany, Limited, 
will be held at Winchester House, Old Broad street, 
London, on FRIDAY, the 6th December, 1918, at 
Twe ve o'clock noon, precisely, to receive the 
Directors’ Report and Accounts to declare a 
Dividend on the Ordinary Stock, to consider, and, 
ifth ught fit, to sanction a. inerease in the remu- 
neration of the Directors as indicated in the 
Report, and transact the other usual business of 
the Lompany.—By order of the Directors, 

T. GLOVER PARK, Secretary. 

Winchester House, 

Old Broad street, London. 
26th November 1918 
EXCELSIOR SPRINGS, WATER, 
GAS & ELECTRIC COMPANY. 
FIRST MORTGAGE 6% TWENTY YEAR 
GOLD BONDS. 

The COUPONS due Ist Decent next on the 
above Bonds will be PAID on an@after that date 
at the Counting House of Messrs. William P. 
Bonbright & Company, 16, George Street, Mansion 
House, B.C. 


RePUBLIC OF COLOMBIA. 
5% Bogota Sabana Railway Loan. 


Notice is hereby given that COUPON No. 25 
due Ist December, 1918, on the bonds of the abeve 
loan will be PAID on and after 2nd December at the 
Office of the London Joint City & Midland Bank, 
Ltd , i hreadveedie Street, E.C.2. Coupons must 
be left three cl ar days for «xamination. 

London, November 290h, 1918. 


SATURDAY, NOVEMBER 30, 1918. 


CITY OF BLOEMFONTEIN. 
FOUR PER CENT. INSCRIBED STOCK, 1954. 
Notice is hereby given that, in order to prepare the 
dividend due on Ist January next, the BALANCES 
of the several accounts in the above-mentioned 
Stock will be STRUCK on the night of Saturday, 
50th November, and that on and after 2nd Decem- 
ber, the Stock will be transferable ex-dividend 
Forms of request for the purpose of forwarding 
dividend warrants by post to banks or other agents 
may be obtained on application to the Bank.—For 
the National Bank of South Africa (Limited), 
D. CUNNINGHAM, Manager. 
Circus Place, London Wall, E,C. 
26th November, 1918. 


CITY OF PRETORIA, 
FOUR PER CENT. INSCRIBED STOCK, 1939. 


CITY OF PRETORIA. 
FOUR-AND-A-HALF PER CENT, INSCRIBED 
STOCK, 1940-60. 

Notice is hereby given that, in order to prepare the 
dividend due on January Ist next, the BALANCES 
of the several accounts in the above-mentioned 
Stocks will be STRUCK on the night of Saturday, 
Sth November, and that on and after 2nd Decem- 
ber, the Stocks will be transferable ex-dividend. 
Forms of request for the purpose of forwarding 
dividend warrants by post to banks or other 
agents may be obtained on application to the 
Bank. For the National Bank of South Africa 

(Limited), 
D,. CUNNINGHAM, Manager, 

Circus Place, Londoa Wall, E,C. 

26th November, 1918. 


RAND WATER BOARD 
FOUR PER CENT. INSCRIBED STOCK, 1935, 
Notice is hereby given that, in order to prepare 
the dividend due on lst January next, the 
BALANCES of the several accounts in the above- 
mentioned Stock will be STRUCK on the night 
of Saturday, 30th November, and that on and after 
2nd December the Stock will be tr nsferable ex- 
dividend. Forms of request for the purpose of 
for. arding dividend warrants by post to banks or 
other agents may be obtained on application to the 
Bank.—For the National Bank of South Africa 
(Limited), 
D. CUNNINGHAM, Manager. 
Circus Place, London Wall, B.C, 
26th November, 1918. 
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DISTRIBUTION 


THE PRUDENTIAL : 


| Paid to its Policy-holders in 1917 Aver 


£9,700,000 
or over £31,000 for each Working Day 


———— 


REFUGE ASSURANCE COMPANY 
Chief Office: Oxford Street, Manchester. 


AnnvaL Income Excerps £4,400,0C00. 


Funns Excrep £14,500,9000. 


CLamms Parp Excerep £25,000,000. 
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Life Assurance at Minimum Rates. 
A <4 
PLAN of ASSURANCE: 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2-: 
Founded 1848, Funds £16,500, 00, 


THE GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED, 


Transacts all classes of Fire and Accident Busiress 
| CHIBI OFFIC! $1 MILDRED'S HOvst 
POULTRY, LONDON, E.C. 2. 


> 


LLOYDS BANK 
LIMITED 


HEAD OFFICE: 71, LOMBARD STREET, E.C, 3.. 


COLONIAL & FOREIGN DEPARTMENT: 17, CORNHILL, E.C, 3, 


Foreign Bills and Cheques are collected, and 
approved Bills purchased. Letters of Credit and 
Circular Notes are issued, and Foreign Currency 
Drafts, Telegraphic Transfers, and Letter Pay- 
ments, available in all parts of the world, can be 
obtained from the principal branches. 


THE AGENCY OF COLONIAL AND FOREIGN BANKS IS UNDERTAKEN. 


FRENCH AUXILIARY: 3 


a 


LLOYDS BANK (FRANGE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITE 
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SATURDAY NOVEMBER 30, 1918. 


IALLIANCE| 


ASSURANCE COMPANY, LIMITED. 
) OFFICE: BARTHOLOMEW LANE, LONDON, £.C.2. 
ASSETS EXCEED £24,000,000. 


Chairman: . 


The Hon. N. CHARLES ROTHSCHILD. 
The operations of the Company embrace all branches of insurance 


Full information . respecting 


ESTATE DUTY 


an 
GHILDREN’s EDUCATIONAL 


POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 
O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 
transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund 

Bergen 
Christianssand S, 
Drammen 
Fredriksastad 


Haugesund 
Sandefjord 
Skien 
Stavanger 
Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS : 


1/1, 1916... eee .. Kr, 23 600 000 
1/1, 1917... ose .. Kr, 30 500 000 
1/4, 1918 Kr. 65 000 000 


TCREDITO ITALIANO. 


| Capital Fully Paid and Reserve, Lire 121,000,000 
} Deposits at 3ist Dec., 1917, Lire 1,557, 156,000 
Head Oifice of the Bank: MILAN. 


x os 


. ee The Bank has Branches at Genoa, Rome, Turin, Naples, 


9H Florence, Catania, Bari, Leghorn, and numerous other 
k important towns in Italy. 


} london Branch: 22 ABCHURCH LANE, E.C.4. 


{(D. A, HORNER. 
Managers {F. N. SCHILLER. 


Sub-Manager: P. ASHER. 


Director Residing in London : GEORGE MANZI Fé. 
»  Transacts a general Foreign Banking Business, having 
| Strespondents in all Countries, and is specially pre- 
red to grant facilities for the development of trade 
een the British Empire and Italy. Correspondent of 
al Italian Treasury. 


> “It i don.”’ : 
alooredl, Cannon, Lone re ephone : 7902-7808 City. 
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THE MONEY MARKET. 


have been quite unchanged, with an 
adequate, but not overabundant, supply of credit and stag- 
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The Bank Return showed increases of £675,000 in the: 
stock of gold and £767,000 in the note circulation, -and 
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a consequent decrease of £.92,000 1n the Reserve. 

rities bulged by nearly two millions, and there was a 
>. - .  » ee ee .o s 

ponding swelling in the Ceposits, Public rising by 


corres 
£.700,000, and Other by £,1,077,000. 


| 
* * * * | 


In the week ended November 27th the total ol currency | 
notes and certificates utstanding £.1,180,704 to | 


sn 


rose by 


£.299, 341,434, vhile the investment reserve account ad- | 
vanced £.96,262 to a total of £:13,244,404. In the re-| 
emption a unt Government urities ure £.1,155,800 | 
er al £,275,813,552, and th balance at the Bank ol 
vla d at 44,082,347 sho VS an i reas¢ ol Z, 121,107. 
= - “ 7. 
meet an expenditure of £,460,553,400 for the weel 
ded November 23rd, Revenue yielded £, 10,821,000. Phe 
f Nat 1 Wa Bonds bre ight in f£. 20,959,00 and 
Say . £2 i Les £.2,8 0,000, while the balance 
oF Othe 1) bt ovided £:9,08 SOQ. lemp ra 
\ meces ere ( 4 to [oOo £:2,299,7! e and Preasur\ 
i ere eased b £454,000 Qi the Ie xpenditu Pa 
ent 4 payment of interes n War Debt 
s ) > ( bein Opp ine] educed lw 
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A SUMMARY OF WAR-TIME FINANCE, 
Fixanctat Year 1918-19 (to date), Aprit 1-NovemsBer 23, 1918, 
£ £ 
Total spent .»». 1,750,899,201 Raised by revenue... 441,869,004 | 
Dec. in balances.... 11,627,187 | Net borrowings .... 1,297,403,010 





Pcinewesice 1,739,272,014 Total........+. 1,739,272,014 | 
Grand Torar—Avaust l, 1914, to NovemBer 23, 1918. 
£ £ 
Total spent ...... 8,702,751,673 Raised by revenue 2.231,056,719 | 
Inc. in balances .. 4,342,455 Net borrowings .. 6,476,037,409 | 


8.707,094,128 Total 8,707,094,128 


lhe expenaiture includes loans to Allies and Dominions, 
tated in the Chancellor’s Vote of Credit speech, 
November #,1,083,500,000, made up as 


12, 1915, as 
below :— 
(Million £’'s.) 
| i 


| 
Advanctrs | Advances Advances Total Advances | 


Aprill, from August 1, 
1918, to 1914, to 


Advances 











aaa ,| During During 
ae Sen Financial | Financial 
‘1936 ~?))- ae a Year Oct. 19, October 19, 
— } 1916-17. 1917-18. 1918 1918. 
Dominions ...... 88 | 59 47 244 CO 2183 
ASUS ccsebcisiace 288 539 505 133} 1,365 
Total ....... 3% | «58 552 ‘157 | (16834 











"For the financial year 1918-19 loans to Allies are estimated to increase by es 
#300,000.000, and to Dominions by £50,000,000. 
Estimates for 1918-19. £ 


Revenue ...- esbdeceeestos 
Deficit eeeeerer eee eee ee ee eee eee ee eee eee 


ee ee 


842,050,000 
2,130,147,000 


Expenditure 2,972,197,000 
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THE ECONOMIST. 


Secu- | The following table shows the growth in the N 


| definite and far-reaching. 


| mate solution should be. 


Debt during the war period, and the means by ‘an 
the money has been obtained, as accurately as’ can be 
traced from the weekly statements of income and expen 
diture and other sources of information :— , 


(Million £’s.) 


—— 


i918 A 
. ug. 1, 
14, 


Aug. 1, Mar.31, Mar.31, Mar. 31, Mar. 31, Nov. 
1914. 1915. 1916. 1917. 1918. 






































Fanded Debt ........ 6867 S853 SNS STB) STB S177 | ae 
Tern.Annuities...... 296 280 261 MO 20 a9 _ “Be 
(34% War Stock .. oe 349° 628 62°7 627 627 + 4 

| 44% War Stock .. - oe 900°0 20°0 20°0 199 + 494 
2 1\4&5% War Stock - oe 1,962°4  2,073°0 | 2.0152 4 2,0154 
Q | Nat. War Bonds.. os oe es os 6142 | 1,300°0 + 1,300 
~ | Treasury Bills.... 15°5 72 «8698668 864637) 9726 11222 + } 1067 
= {Excheq.Bonds.. 25 674 170 S203 4146 4154 4 “Iog 
= | WarSavings Crts ° o* 14 745 «1367! 1994 4 1994 
= | WarExpend. Do ee oe 236 22°9 10 + 10 
= | Other Debt ...... - 92 SIGS 9369 1.2399 + 12399 
~ | American Loan.. oe ee 514 514 514 54+ 14 
Temp, Advances 10 ee 199 2176 1922) 3679 4 3669 
6533 1,205°0 | 21351 | 3,854°4 | 6,8390 | 7.1367 + Baas 

Other Cap. Liabilities 57°2 57°0 56°7 52°2 §1°2 51:) | 62 
— —— ee 

Total Liabilities .. 7105 1,1620 2,189°8 35,9066 | 5,890°2 | 7.1877 + 6,47D4 
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. EVENTS OF THE WEEK, 
Lloyd 


LO\V EMBER 23RD. Mr George iil \\ olver- 
hampton, 


NOVEMBER 2517H.——Marshal Foch and Frenc! troops 


enter Strasbourg. British fleet leaves tor Kiel. Trans. 
port Committee’s Report published. Mr Bonar Law at 
Glasgow. Conterence of representatives of German States 


Berlin. 


NOVEMBER 277H.—Belgium finally cleared of 
‘ ; 

Issue of Labour Party's manifesto. 

NOVEMBER 28TH, 


Paris. Mi 


German 
troops. 
The King receives public we! 


come in 
\squith at Huddersfield. 
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TRANSPORT RECONSTRUCTION. 


Mr Witson Fox’s Committee on 


lransport are to We 
congratulated on their report. It treats the subject 


‘Purdiess ol 


throughout as a business matter, apparently re 


any political repercussions; lays stress on the imp 


rlance 
of dealing with transport as a whole rather than by the 
piecemeal rule-of-thumb methods of the past; a: I, last, 
but not least, it carefully refrains from random yeneral 
recommendations. \gam and again there a ars a 


phrase such as: ** Your Committee has not proceeded suthe 


cently far with its inquiries to permit it to m 


«anny 
recommendations on this point.’’ 

Vhe carefulness with which the Committee has retrained 
trom speaking when they do not know lends greaier im- 


| portance to the opinions they do express and the recom. 


mendations they do make. And some of them are quite 


Here is one: Phe main rail 


| way systems of the United Kingdom should be brought 


under a unified ownership and managed as one system.” 
Unilication, the Committee point out, may mean any one 
ol three things :—(1) Unification of management, owner- 
separate ; (2) unification both of manage 
ment and ownership; and (3) unification of 
without unification of management. 


ship remaining 


OW nership 
They point out that 
the present control by the Railway Executive Committee 
implies unity of management and not of ownership, and 
that # therefore cannot be the basis of a permanent sys 
tem; for one man cannot permanently be given 


a tree 
hand to manage the property of another. 


But they are 
not prepared at the present moment to say what the ulti- 
The demand for unification cat 
be met, as is pointed out, either by public or private owner- 
ship. If the ownership were private we may assume that 
the management would be private, too. But if the owner- 
ship were public there would be three alternatives—direct 
management by a Government Department like the Post 
Ojlice ; management by a Board not directly responsible to 
Parliament, as has been recommended by the majority of 
the Royal Commission of 1917 on Canadian Railways, and 
as exists in more or less degree under the Commissioners 
in the Australian States; and, lastly, management by one 
or more lesser companies under strict State control. 
Instead of following the report of the Committee through 
branches of transport as to which they frankly say they 


(November 0, 1918, oe 
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“jgve ot had a —ore . i coneeantion necessary, 
will perbaps profitable if we discuss more at length the 
sternatives suggested in reference to railways. We start 
fe the Committee from the assumption that control must 
be unified. In whose hands, then? ’’ is the practical 
question. On the operating side, war experience has 
shown that our railways, worked as one system, with a 
and largely inexperienced staff, with a consider- 
centage of their rolling stock gone to France or 
of commission owing to lack of men and material for 
‘< have been able to move a traffic probably 50 per 
reater than ever before. Meanwhile, on the finan- 
ial side, the rise in wages and cost of material has im- 
plied an addition to working expenses considerably ex- 
ceeding the whole pre-war net income. The redress of 
is impossible situation—apart from a great increase of 
traffic in the future, which is hoped for, but is not certain, 
and in any case cannot be nearly adequate to fill the gap 
in net income—can only be looked for in two directions— 
a drastic increase in rates and fares and drastic reduc- 
tions in working expenses. Rates and fares have not 
been raised sufhiciently to meet the depreciation of the 
currency in which they are paid; and so here again we 
énd a difficult problem produced by the indirect effects of 
bad war finance. _ Nevertheless, it is clear that Parlia- 
ment and the public will kick vigorously against drastic 
increases of rates and fares is certain. Some reasonable 
increases may be possible. But, clearly, it will be far 
easier to make them if the benefit goes to the public in 
relief of taxation and there is no question of the profit 
and loss of private shareholders involved. Economies on 
a large scale imply a very serious upset of the long-estab. 
lished habits of the whole community. We cannot expect 
in future the luxury of choice between three expresses to 
Edinburgh all starting at the same time. The coal owner 
will be called upon to alter his sidings, his 
greens, and — his tips to accommodate larger and 
more economical trucks, and may have to _ forgo 
the right to run his own private wagons alto- 
gether. The merchant will have to learn to consign 
his traffic in truck loads and allow a reasonable margin 
of time for delivery. Or, if he insists on sending it in 
parcels at express speed, he will have to pay smartly for 
the privilege, as his rival has always had to do in every 
other country. Superfluous stations will have to be closed 
and small, out-of-date extravagant workships dismantled. 
The whole railway staff will have to work under entirely 
new conditions, and often to be transferred to strange 
localities, and soon. Can anybody seriously believe that 
private companies would get far in a process of this kind 
without such a storm arising that they would be powerless 
to meet it? Surely the only adequate driving force that 
can be found will be the fact that, if the public refuse to 
put up with disturbance for the sake of economy, they 
will have to find the taxation to meet the heavy deficit. 
The moral appears to be obvious : unification, reconstruc- 
ton, reorganisation are imperative. They can only be 
carried through at the outset by the direct action of the 
State. There are very few readers of the Economist who 
would not regard with much distrust a permanent policy 
of railway nationalisation ; but this, after all, is not neces- 
sarily implied. Other countries—Italy, Austria, and Hol- 
» or instance—have gone through the process of State 
acquisition, in order subsequently to lease the operation of 
a organised system to controlled commercial companies. 
€ is no reason why the same thing should not happen 
» provided that in those fields where comparison of 
two methods still remains possible private ownership 
tan show ee equal jn public spirit and superior in 
to public diilimuaes: 

: position of railway shareholders is in the mean- 
by no means enviable. * While other producers have 
making big war profits they have seen their property 

to an impossible business position under official 

‘entrol. That they ought to be putback financially to the 

1in which they stood before the war seems to be the 
ae justice. But the Railway Clerks’ Association, which 
‘ssued a draft Bill embodying a Nationalisation 

» Proposes to give them, in new Government rail- 
ee? the mean price of their stock in 1913, less 224 
" depreciation—because Consols have fallen to that 


out 











We have left ourselves no 
space to deal with the rest of 
we report. It should be observed, however, that the 
> mmittee recommends that the Treasury Committee on 
ew Issues should permit Mr Gattie’s company to raise 
capital to an amount of not less than £100,000—which 
they recognise would be ‘‘ for a highly speculative use ’’— 
and that priority for the purchase of the necessary 
machinery and appliances for an experimental plant should 
= granted. The report deals also with the system of 
ack _ Country canal improvement known as “the 
Cross,’’ which was the main recommendation contained 
in the eight volume folio report of the Royal Commission 
of 1905 on Canals. Their conclusion deserves quotation 
in full :—** It is clear to your Committee that proposals 
which would involve an expenditure of £38,000,000 for 
the improvement of property which is at present valued at 
46,000,000 would have to be supported by most convinc- 
ing evidence.’’ If the Committee, as they suggest, and as 
is in the public interest highly desirable, is reappointed 
next Session, we may be permitted to hope that the 
examination of this evidence will be undertaken by them 
in the same business common-sense spirit that they have 
displayed in this report. : 





OUR OFFICIAL WASTERS. 


IN its tenth and final Report the Select Committee on 
National Expenditure states that, from the time of their 
first appointment in July, 1917, they, together with their 
eight Sub-Committees, have held 288 meetings, and have 
examined 402 witnesses. All their numerous recommenda- 
tions have been unanimous, it not having been necessary 
on any occasion in the course of the Committee’s delibera- 
tions to take a vote of the members. It has so often been 
obliged to be critical that it is pleasant to record that on 
this occasion it has a good word to say for the national 
factories under the Ministry of Munitions. ‘‘ The factories 
vary in importance from small sawmills and boxmaking 
factories, instituted at a cost of £1,000 or less, to the pro- 
pellant factory at Gretna, the capital cost of which was 
nearly £9,000,000. At nearly all the larger factories, the 
buildings, as well as the plant, are the property of the 
Ministry, while in some of the smaller cases the premises 
have been hired. The total capital expenditure of the 
Ministry on 257 of these national factories amounted on 
March 31, 1918, to 452,431,085. Further expenditure 
since that date on these factories and on others which were 
begun subsequently is estimated to amount to about 
£12,000,000. The Sub-Committee were favourably im- 
pressed at the factories which they visited by the keenness 
of the management, the industry of the workers, and the 
excellence of the general conditions. The Sub-Committee 
are also satisfied that the policy of instituting national 
factories has, on the whole, borne good fruit. Massed pro- 
duction on a large scale, where it has been allowed a clear 
run, has undoubtedly made for economy in production, 
and, although the cost of production at national factories 
may have been higher than the lowest ascertained at com- 
mercial firms, the Sub-Committee are satisfied that their 
production has been generally economical. The profits, 
estimated by comparison of their costs with the contract 
prices ruling at the various dates, show that in a large 
number of cases the national factories have more than paid 
for themselves.”’ 

On the motor transport depot at Slough, the Sub-Com- 
mittee on the War Office have inspected the progress of 
the works, and have taken fresh evidence. They find that 
the estimate of the expenditure required had been increased 
from the figure of somewhat over £:1,000,000, which had 
heen furnished to them in the summer, to a figure of 
£1,750,000. Little additional accommodation was con- 
templated, the increase of 75 per cent. being attributed 
partly to the constant rise in the cost of construction, 
partly to the first rough estimates not having proved reli- 
able when examined in further detail. ‘‘ Your Committee 


are surprised that the Department should have prepared an . 
estimate which, in so short a period as three months, ‘ 
should have been found incorrect by so large a percent- - 


age.”” It is rather creditable to the Committee, after all 


its experiences, that it should still be able to be surprised - 
by departmental vagaries. ‘‘ In view of the prospect of the | 
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early termination of the war, our Sub-Committee urged 
upon the War Office that they should at once get into com- 
munication with the Ministry of Munitions with the view 
of ascertaining whether that Ministry would have at its 
disposal premises that could be released either for the 
storage or for the repairing, or for both, for which the 
establishment at Slough had been intended. This has been 
done, but no reply has been received as yet from the 
Ministry.’’ On this point no surprise is expressed. 
‘* Meantime the work at Slough proceeds, though at the 
moment it is being concentrated in the main upon the repair 
shops, and these upon a reduced scale. For these, with 
certain accessory buildings and works, the present esti- 
mate is £,1,000,371. A considerable length of road and 
railway has been completed, one large lorry shelter 
800 feet by 250 feet is almost finished, and other portions 
are in course of construction. It is clear that accommoda- 
tion is necessary for the storage of vehicles and of spare 
parts, belonging to the Government, which have a value of 
many millions, and which, if not properly stored, will 
rapidly deteriorate, and an estimate has been furnished 
to our Sub-Committee by the War Office based upon an 
expenditure of £1,000,371 upon repair workshops at 
Slough, and upon an output of repaired vehicles of 100 
lorries, 100 cars, &c., and 200 cycles per week for three 
vears. All costs for labour, materials, establishment 
charges, and interest are included, and the capital expendi- 
ture of £/1,000,371 is written down to £/250,000 at the end 
of three years. This estimate shows a net profit on the 
undertaking in that time of £1,233,772. This estimate 
must necessarily be to some extent speculative, for the 
reason, among others, that the price that will be realised 
by the repaired vehicles must be uncertain. If it proves 
to be correct the enterprise is worth pursuing, but your 
Committee can express no opinion as to whether this esti- 
mate is likely to be realised.’’ It accordingly recommends 
that the estimate should at once be subjected to inde- 
pendent expert examination; that the Ministry of Muni- 
tions should be required to give an immediate reply to the 
inquiry of the War Office as to the availability of alterna- 
tive premises, both for the storage and for the repair of 
motor vehicles; and that the Government should review 
the question of proceeding with the works at Slough in the 
light of the information so obtained. 

On the subject of the Royal dockyards, the Committee 
considers that for many years the dockyards have been 
starved in the matter of capital expenditure, and that as 
a consequence they are unnecessarily costly to work. 
‘* No doubt those responsible for the presentation of the 
Navy Estimates year by year hesitated to recommend the 
large expenditure which is periodically necessary if estab- 
lishments of the magnitude of the Royal dockyards are 
to secure and maintain economy of production; and this, 
in your Committee’s opinion, is a weighty argument in 
favour of providing for capital expenditure, as distinct 
from purely recurrent charges, in the manner provided in 
the form of accounts recommended in our seventh Report 
of the present session.’” The Committee concludes its 
labours by thanking the many officials who have given 
them valuable help. The country owes it very hearty 
thanks for its efficient performance of a difficult and 
wBattractive task. 

It is now announced that a new Committee has been 
appointed to consider the recommendations of the National 
Expenditure Committee, in its seventh report, for improv- 
ing the form of the national accounts. Well, we must 
not be impatient. Perhaps in a few years’ time, after a 


few more Committees have reported, something will really 
be done. 





THE SUCCESS OF FREE IMPORTS.—II. 


Ix the tables given in the previous article, it was shown 
that Germany’s best customers were naturally those whose 
borders adjoined her own. Her position in the centre of 
Europe has in the past been of immense commercial im- 
portance to her. The share of the total trade of her 
neighbours was shown to range from 41.6 per cent. of the 
trade of Austria-Hungary to 12.2 per cent. of the trade 
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sala of the United Kingdom—although handicappeq 
having to be transferred from railways to ships and from 
ships to railways instead of being carried by rail from 
one country to the other—with many of her chief custo. 
mers shows far higher percentages :— 

(000's omitted ) 
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| Imports Sapeste the Toate) the pect . 

| from wit Country’ 

| United | United | United | ‘Total \done ety, 

‘Kingdom. Kingdom. nea Trade. Tens 

hAtvica i) nn) asaon | eaaaa | gaaas | lowe wet 
Union of Sou rica (£) .... | 
New Zealand (£).............. 4500} 16,861 | 2936142748 | Foo 
Anmstralie 8). .....ccccccccscoce! 39,125 31,459 | 70,584 | 450 
British India* (&) ..........++| 91,695 45.898 | 137,595 323541 425 
DEED condgocksctevevecess | 16,4c8 16,598 33,006 | | 402 
Chile (pesos fuer) ........ ++. | 105,754 | 150,966 256.717 711,560) 369 
Canada® (£1) .....0..ccccees. | 78.521 36585 65,106 219687 wo 
Argentina (pesos oro). ........ - 118,669 | 121,373 | 240,042 28 
United States (doliars)........ 272,941 | 558,965 | 831,906 a9 
Brazil (milreis) .............. 141,958 78,766 | 220,724 | 1,227,323 180 
Straits Settlements (£)......... 5,453 9,964 15,417) 96270: 160 
Mexieo* (dollars) ............ 21,506 40,199 705 | 480.651 130 
Japan (yen) ......-..6--0eeee: | 119,637) 30,878 | 150516 | 1191247) 126 
China (Haikwan taels)........ 74,856 15,900 | 90,756 | 556,246 106 
Cuba* (pesos) ........++.+..-.| 15,885 11,067 26,950 267,016 10-1 
Netherlands East Indies } 
WEERSR) 20. cccccccvcccsccees 63 561 27,415 90,976 | 994,767 1 

Algeria (frames) .......+..+60+ | 40,656 26,961 66,997 1,313,372 51 


~* In the case of British India and of Canada the year ended on March Si, 1913, 
and in the cases of Cuba and Mexico the year ended June 530, 1912. 

The total value of the foreign trade of Algeria in 1912 was 
£:52,535,000, and should have been included in the first 
table of the former article. It will be seen that six out 
of the seven countries which head the list in the above 
table are portions of the British Empire. The fact that 
only 30 per cent. of Canada’s total trade is done with the 
United Kingdom, as compared with ‘the percentages 
ranging from 40.2 in the case of Egypt to 77 per cent. in 
the case of the Union of South Africa, is largely to be 
attributed to the extensive land frontier of the United 
States bordering on the Dominion. The effect of neigh- 
bourhood and- good relations is again apparent. The 
table also shows that more than one-fourth of the total 
trade of Argentina and more than one-fifth of the immense 
trade of the United States was done with the United 
Kingdom, whilst our share of Brazil’s trade was nearly 
one-fifth, and of Mexico and of Japan amounted to almost 
one-sixth of their total trade. The share of their trade 
done by Germany is shown in the next table, and the com- 
parison of percentages is very interesting :— 

000's Omitrep. 
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fthe | 
Imports | Exports the Trade|° ».| ‘Total 
from to with | Tee : Trade 
Germany. Germany. Germany. Trade ‘done with 
| ; Germany. 
Chile (pesos foer) . .......... ' 90,929 76.879 167,808 | 711,560 236 
DR, . o.ccceponding Shem Ssane ee | a oe 
Argentina (pesos oro) ........ i | 
United States (dollar) ........ | 171,380 303,495 | 474,875 | 3,825,585 134 
BOREEETED GD). 0000 coccccocecces 7,154 7,441 14,595 | 157,255 90 
British India (&)............+.. 6,875 16,622 25,497 | 323,541 72 
Mexico (Gollars) ......ccsseees | 23,845 10,317 34,162 | 480,651 70 
ST stestvsbhenehhted et Ee 2036 | 67 
NN oo cchienadetaii | 62,148 15,061 77,209 | 1,191,247 65 
Union of South Africa (£) .... | 3,527 1,735 5,062 103,118 50 
IEE oct atainvenvenas 71,534 3,690 11,224 | 267,016 41 
China (haikwan taels) ....... -| 22,130 14,339 35,469 | 856,246 40 
Netherlands E. Indies(gulden)| 20,665 | 14,923 | 35,588 | 994,707, 36 
New Zealand (£).......... ee 653 255 9.8 42.748 21 
Algeria (francs) ..........0... 9,955 12,785 22,740 | 1,313,372 17 
anal eta ae | 2,922 699 3621 | 219687) 16 
Straits Settlements (£)........ | 786 1,557 1,343 | 96,270 14 





errr mene ete th oe) .-  .  L..  S 
Comparing the percentage of trade done by the United 
Kingdom, as shown in the first table of this article with 
the percentage of the trade done by Germany with the 
same 17 countries as shown in the second table, it is seen 
that in nine cases the percentage done by the United 
Kingdom was over 20, whilst in the case of Germany it 
was only with Chile that she did more than that amount. 
Moreover, whilst the percentages done with the United 
Kingdom show only two countries with a percentage | 
less than 10, in the case of Germany the countries with 
whom she did less than 10 per cent. of their trade number 
13, and that of these low percentages seven were actually 
below 5 per cent. To emphasise this point of the United 
Kingdom’s vast superiority over her greatest trade rv 
in pre-war days, we have prepared two final tables, divid- 
ing the 29 countries dealt with in these articles, taking 
first those whose total fereign trade ¢x 


of France. In the following table it will be seen that the j £130,000,000 in 1912, and containing columns showing 
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she area and the population of the various countries in 


that year -~~ 


what vague expression, ‘‘ arts and crafts ’’—that is to say, 
all those which go to the beautifying of the home, or the 
people in it. It will be discovered on reflection that this 
includes a very considerable portion of the industrial 
world—e.g., architecture, ceramics or pottery, glass-work- 
ing, all classes of art fabrics, and textiles, including em- 


P of 
Area in | Popslation, Value ot | Foreign Trade 
Sqease im 1911 or awclen Dene wi 








ee — broidery, needlework and lace; metal work, including the 
es cece 2,974,000 oA mocering en silversmith, and jeweller; wood- 
eres: ‘000 122 ing and furniture, and decorative painting and sculp- 
Foibertands-n--eeneesese-| ONS #7 =| ture generally. : 
Beeb Idi. se noe - = 12 The new institute will be incorporated under the joi 
t= isiand) | 7,800,000 } c porated under the joint 
eee een ees 242,000 ue | auspices of the Board of Trade and Board of Education, 
Bap eveneece 3,730, " and the methods by which it is proposed to achieve its 
prgeatin® «--eeeeeseeeeees | 2168000 136 | Object include (a) a permanent exhibition in London of 
assralis peneeerssnnees 3'29],000 ey =| Modern British works, selected as reaching a high stan- 
penstiand oeeneeneo som 20 dard of artistic craftsmanship and manufacture; (b) a 
Gils one 


selling agency attached to this exhibition; (c) a purchase: 
fund for securing for the State selected works of outstand-: 
ing merit exhibited at the institute; (d) bringing de- 
signers and art workers intu closer touch with manu- 
facturers, distributors, &c.; (e) provincial and travelling: 
exhibitions of a similar character. In addition to the, 
governing body, which will be responsible for the general 
management of the institute, it is proposed to constitute’ 
an independent selection committee, ‘‘ consisting of per- 
sons of outstanding reputation and position in relation to 
design, craftsmanship, and manufacture.’’ In consider, 
ing articles for admission, those made by hand—or articles 
of craftmanship not intended for multiplication—are differ: 
entiated from *‘ trade products mechanically produced.’: 
Both classes will be admissible, but it is probable that the? 
will occupy separate sections in the exhibition. i 

At an important meeting held in London cn Octobet 
28th, the above scheme, and also a similar scheme formu: ° 
lated by the Royal Society of Arts, were jointly considered 


From the table it is seen that if we estimate the population 
of China at 500 milhions, the eight countries with which 
the United Kingdom did a larger percentage of their trade 
than Germany had a total population of 992 millions, 

inst 270 millions of the six countries with which Ger- 
many did a larger percentage. The total value of the 
foreign trade of the eight countries amounted to 
£2,538,000,000, against a total of £1,845,000,000 of the 
six countries. And as area usually implies resources 
capable of development by capital and labour, it is inter- 
esting to notice that, with the exception of Russia (in- 
dudiug Siberia) all the countries whose area exceeded a 
million square miles—and there are seven of them—are 
among those with which the United Kingdom did a larger 
share of their trade. The next table is even more favour- 
able to the United Kingdom :— 
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uare | in 1911or | Foreign Done with and almost unanimously adopted. There was, in fact;, 

iles. | 1912. isa. | Ueno’ 1, only one dissentient, but the official records do not dis-. 

“a Hingdom.|°°"™""9- | close who this interesting individual was, or report his: 
£ 4 ~ | still more interesting views. The Right Hon. H. A. L. 

ERT sete Seon aD ie inonep a oe Fisher, M.P., President of the Board of ‘Education, was 
Straits Settlements ...... 19 | 9 ONO | 96,300,000} 160 14 |in the chair, supported by Lord Leverhulme, Sir Frank 
 veamaenantaaenats FR oe Seenone a ae Warner and Sir Charles Carrick Allom (Royal Society 
tie shobanamabbied 2,800,000 40 331 | of Arts), Sir Wm. M’Cormick (Department of Scientific 
E ies. , 38,000,000 | 82,900,000 » wir ; i 

Semmnats Hass Indies. | Teese | vaaenams | cagonene| én 3% | and Industrial Research), Mr H. Gordon Selfridge, Mr - 
Gils eet ereeerne 44,000 eeaes Ss s00 800 ae aaa F. V. Burridge (Central School of Arts and Crafts), Mr 
En ccs seenoneninie 322,082 5,564,000 | 52,535,000 3} 17 W. Robert Colton, A.R.A., and others. The gist of 
Pemadig 7777] TRRIO | BgbRebo | Sonceo| iia | ita | practically all the speeches can be summed up in one wold 
a hiccumeseantans 767 14,000.000 | 49,108,000} 13:0 Oe: Bice i ; i i ‘ye 
RST ppebeeeenten cues | “Teenaes | cttenans| ane a education. The artists and designers need more edu 


- 1 cation, the manufacturers and distribators need moje 
With 12 out of the 15 countries in this table the United 


Kingdom did in most cases a much larger percentage of 
their trade than Germany did. With Norway the per- 
centage was identical. Only with Sweden and Rumania 
did Germany do a larger share. A very large number of 
the countries contained in these tables are now amongst 
our Allies, and to impose a discriminating tariff upon their 
imports could have only disastrous results. Experience 
has most fully justified our fiscal policy, and we do not 
doubt that it will be persevered in. 


all—needs much more education and guidance in the 
matter of artistic taste. Although we are very grateful 


Warner’s melancholy story of the luckless manufacturer 
who once yearned to get out of the common rut, and do 


Alas! although the goods are more artistic, and although: 
‘“the market even goes so far as to admire them,’’ there. 


INDUSTRIAL ART. 


Much has been heard about science in recent years, and 
of the incalculable benefits which she, or her somewhat 
vociferous modern exponents, would confer on the world 
of industry, if only that world would worship her with 
reverence and reward her with sufficient pay. It is a 
Welcome change to hear a little about art. 
The Board of Trade, in conjunction with the Board of 
tion, and with the advice of representative members 
of the Royal Society of Arts, the Arts and Crafts Exhibi- 
tion Society, the Art Workers’ Guild, the Design and In- 
dustries Association, and various persons and organisa- 
tions connected. with commerce and manufacture, has 
a scheme for the establishment of a British Insti- 
tute of Industrial Art, ‘‘ with the object of raising and main- 
ling the standard of design and workmanship of works 
of industrial art produced by British designers, crafts- 
men, and manufacturers, and of stimulating the demand 
for Such works as reach a high standard of excellence. 
industries directly involved are not explicitly stated, 
apparently they include those designated by that some- 


One of the main purposes of the new exhibition will. be 
to alter all this, to improve the public taste, and sedfice 
the public into demanding better quality and better ‘de- 
signed goods, and not be satisfied with durability only—: 
that well-founded and truly laudable British prejudice. ‘Mr 
Gordon Selfridge ‘‘ would love to see the word ‘ sdtis: 
faction’ eliminated from the dictionary, and everything 
eliminated that is ‘just as good,’ if better can’ be 
produced.”’ apse 

From the manufacturers’ and artists’ point of view: 
their education must be improved by greater technica! 
knowledge of ‘the materials and processes actually 
used; more scientific research is needed even for ‘thy 
artist; in fact, the artist and scientist must co-opeZate. 
One cannot get away from scientific research in thes: 
days: it pursues us everywhere, even into the domaih of 
art. It is clearly not sufficient to be able to design 
beautifully on paper, for as Mr Fisher says, such a design 
may, ‘‘like a translation from Homer,’’ lose very son- 
siderably in the process of transferring. The artist must 
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education, and the public, especially—most important of - 


to Mr Fisher for telling us we are an artistic people, this | 
comforting reflection is somewhat qualified by Sir Frank | 


things differently from other manufacturers, and place ‘on: 
the market wares of greater artistic merit and originality" 
of design than had ever before been attempted... 


is no sale: public taste has not been educated up to them. : 
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have an intimate technical knowledge of materials and 
processes used in manufacture. 

The selection of the selection committee will be an 
important business: ‘* persons of outstanding reputation 
and position in regard to design, craftsmanship and 
manufacture ’’ are really not very plentiful since the days 
of William Morris, Ruskin, Burne-Jones, Rossetti, 
Wedgwood, and other great names in the world of indus- 
trial art. Mr Fisher insists that the committee will have 
to be ‘‘ stern, censorious, and competent,’’ and it will 
also have to be free from financial anxiety. In other 
words, a guarantee fund will be required at first— 
although it is hoped the exhibition will be ultimately self- 
supporting—in order that all temptation may be removed 
from the path of the committee to stoop from its stern 
and censorious rectitude, and accept inferior goods from 
firms anxious for a good advertisement and willing to 
pay a high price for it. Such practices must be sternly 
and censoriously repressed. 

Another stern and censorious institution looks kindly 
on the new scheme, for the Royal Academy, through Mr 
Colton, has graciously promised its support and sym- 
pathy. Indeed, Mr Colton went so far as to admit that 
there is no clear and definite line of demarcation between 
industrial art and what are called the fine arts. This is 
a real concession from the lofty and exclusive Royal 
Academy, which, in the past, has reserved its favours 
almost entirely for ‘’ oil paintings in gilt frames,’’ and 
ignored other forms of art, fine or otherwise. Our rich art 
patrons should do likewise, and then our manufacturers 
of artistic wares would be encouraged to remember what 
Sir Charles Allom says is sometimes forgotten, namely, 
**that the country which produces the finest works of art 
in its shops is the country which holds out an irresistible 
bait to the richest people in the world. We know how 
France has benefited from having that bait. It has 
drawn to Paris nearly every woman who desires to be 
dressed in the best possible manner. It has drawn every 
man who was sufficiently rich to buy the most beautiful 
furniture in the world. On that point, I am glad to know 
that we are gradually attracting from the French markets 
to the English markets the rich patrons of the decorative 
arts.’’ This is something, but what is most of all wanted 
is the education of the average consumer, so that he or 
she may know what is beautiful, and insist on being 
supplied with it. 

—_—__ 


CURRENCY IN NORTHERN RUSSIA. 


AN interesting step towards the restoration of sound 
currency conditions in Russia has been taken by the estab- 
lishment in Archangel of an Office of Conversion, with the 
power to issue on behalf of the Provisional Government of 
Northern Russia rouble notes in exchange for sterling at 
40 roubles to #1. As many Russian exporters have 
balances in England at present, they will thus be enabled 
to convert these into the new notes. The sterling 
so received will be deposited at the Bank of Eng- 
land, and will be held as an inalienable reserve, to en- 
sure the convertibility of the notes into sterling 
at the same rate. Arrangements are being made to 
enable any person wishing to remit from the United 
Kingdom to Northern Russia to buy rouble notes 
in Archangel at the same rate on the deposit of sterling 
at the Bank of England, and for the negotiation here of 
any notes so issued also at the same rate. An experienced 
British financier has been appointed to act as adviser to 
the Provisional Government of Northern Russia in order 
to supervise the organisation and control of the Office of 
Conversion in Archangel. Thus a good beginning is made 
on lines that leaves the path of future development entirely 
open. The new Office is an appanage of the Pro- 
visional Government of Northern Russia, or of any 
Government that may succeed it and be recognised by the 
Allies. It is thus a purely Russian affair, and can be ex- 
panded to suit the needs of any other Government or 
Governments that may be required by the course of events 
and the evolution of Russia’s requirements. Thus in- 
ternally elastic, it can also be applied with equal expan- 
siveness abroad, if similar arrangements are made with 
other centres besides London. No obligation is under- 
taken by the Bank of England except to meet drafts on 
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the sterling fund that is deposited with it. 
stand that notes will only be issued against 
posited, except that advances may be made by the 
version Office to the Provisional Government to an Ane 
that will be strictly limited. It is hoped to arran ~ 
the exchange of the new rouble notes into aa 
issues. The scheme has evidently been th 

out very carefully, and is an_ interesting aust 
of principles of the gold exchange standard ee 
and of the Argentine Caisse de Conversion. “— 2 
also merely a more elaborate form of the old Russi 7 
system of keeping a balance in London, Paris, and — 
where, and drawing on it when necessary. The rate pe 
exchange, fixed for the present at 4o roubles to the £, is 
a matter that is also amenable to subsequent modification 
and as Russian trade returns to normal conditions, there 
will presumably be no obstacle to dealing in exchange on 
business lines, as well as through this bureaucratic cop. 
duit pipe. 


We under. 
Sterling de. 








Business Notes. 


Another Bank Amalgamation.—We understand that 
arrangements have been made for the absorption by the 
London County, Westminster, and Parr’s Bank of the 
Nottingham and Nottinghamshire Banking Company, 
Limited. The provisional agreement provides for the ex. 
change of two London County, Westminster, and Parr’s 
shares for three Nottingham and Nottinghamshire shares, 
together with a cash payment of 13s 4d per share. 
London County, Westminster, and Parr’s shares are 
quoted at 19, while Nottingham and Nottinghamshire 
shares have risen from 9} per share (£)5 paid) at the 
end of October to the present price of 12}. Fuller 
details are expected shortly. 














British Fisheries.—The magnitude, public importance, 
and potentialities of the British fishing industry are sub- 
jects upon which the public are ill-informed, and in which 
interest needs to be stimulated. Careful attention, there- 
fore, should be given to a memorandum issued this week 
by the National Sea Fisheries Protection Association, de- 
manding, among other things, a separate Ministry of 
Fisheries. There are two reasons, clearly brought out 
in this memorandum, why the present moment is especially 
propitious for the consideration of fishery questions. First, 
cattle stocks cannot be built up again in the twinkling of 
an eye, and meat supplies will necessarily be short for 
some years to come. Therefore, the need for ample sup- 
plies of cheap and nutritious fish is urgent. Secondly, the 
whole fishery question is irternational, the seas outside 
the three-mile limit being open to all-comers, and many 
problems in connection with it should engage the atten- 
tion of some section of the Peace Conference. _ In the last 
year before the war British fishermen landed over 24} 
million cwt of fresh fish in Great Britain, and experts 
estimate that the produce might be far greater if the 
demand was stimulated. During the war over 3,000 
trawlers have been diverted to war service, which they 
have performed in a manner beyond praise. _ It is essential 
that demobilisation should provide for the early restora- 
tion of these vessels and their personnel to their norm 
avocation. Among the matters in which this memoran- 
dum calls for State aid are the improvement of methods of 
capture, the discovery and charting of new grounds, iM 
dustrial experiment, establishing foothold in overseas 
markets, the regeneration of impoverished grounds, 1™ 
proving methods of distribution, and education of the 
public in the good value of fish as a food. It urges the 
appointment as Minister of Fisheries a recognised fishery 
expert, and not a brilliant political figurehead, and outlines 
the organisation of the proposed Ministry. We are glad 
to see that no claim whatever is made for bounties OF 
‘* spoonfeeding,”’ and the State aid that is asked for 's 
confined to matters of organisation, research, education, 
experiment, charting, and so on. The memorandum an 
submitted by a deputation to the President of the Boa 
of Agriculture and Fisheries on Wednesday. 
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Trade Wages.—Our Manchester correspondent 
.—As a result of conferences at the end of last 
in Manchester between Sir George Askwith and the 
ers and operatives in the weaving branch of the 
shire cotton industry, it was arranged that the 

‘.ation of the workpeople for 50 per cent. on current 
;, which means about 82 per cent. on list rates, should 
eferred to the Government Committee on Production 
With regard to the claim of the trade 
officials for a ‘‘ fall back,’’ or minimum wage, in 
; where operatives have to play for raw material, the 
ves ers agreed to go into the question and see if some 
ay remeat could be come to. At the time of writing 
ather serious position of affairs has arisen in connec- 
= with the demand of the workpeople in the spinning 
aiaten of the trade for a rise of 40 per cent. on current 
wages. It was announced at the end of last week that the 
ballot of the operatives showed a big majority in favour 
of striking to enforce the demand. A joint conference be- 
tween the masters and men was held on Monday, but no 
rogress towards a settlement was made. This week 
notices have been issued to cease work on December 7th 
unless the claim of the workpeople is conceded. Negotia- 
tions have undoubtedly reached a deadlock, but it is ex- 
ted that within the next day or two the Government will 
intervene and suggest that the dispute be settled by arbi- 
tration. The application means an advance of 66 per 
cent. on standard lists, and the offer of the Masters’ 
Federation of 40 per cent. on list rates has been refused by 
the leaders of the operatives. 





A New Stock Exchange Regulation.—At a special 
meeting this week of the Stock Exchange Committee, an 
important addition was made to Temporary Regulation 6 
(1), and, if confirmed at next Monday’s meeting, the regu- 
lation will read :—‘** Every bargain, whether in quoted or 
unquoted securities, must be marked, and, unless other- 
wise ordered by the Committee, officially recorded, but a 
bargain in unquoted securities issued prior to January 4, 
1915, in which no previous bargain has been recorded since 
that date, will not be recorded without the special per- 
mission of the Committee.’’ The new part of the regula- 
tion is that in italics. It sounds enigmatic enough, but to 
the experienced ear sounds like a blow at a practice that 
has sprung up comparatively lately, whereby it is no longer 
necessary to float a new company for the unloading of 
shares. The promoter knows that the Treasury will 
probably withhold its sanction to an issue without (alleged) 
national advantages to recommend it, and so he looks 
round for an already existent company which happens to 
possess unissued share capital. The older and less familiar 
the company is the better for several reasons. The pro- 
moter takes steps to acquire the unissued shares, and the 
money thus put into the company can be utilised to buy 
property, concessions, or anything which can be trusted to 
appeal to the public. The Supplementary Daily List of 
the Stock Exchange, published under official direction of 
the Committee, affords a gratuitous advertising medium 
for the shares, and so long as public interest can be main- 
tained, by the methods well understood of the professional 
share-pusher, all goes merrily. The Stock Exchange 
Committee deal a shrewd knock at this system by for- 
bidding bargains in the shares of companies mentioned 
in the regulation except by special permission. 





Building Materials.—The Committee appointed by the 
Minister of Reconstruction to consider the position of the 
building industry after the war issued its Report 
Cd. 9197, 3d net) last week. It concerned itself mainly 
with the question of the supply of raw materials. The 
Problem of supplying these in sufficient quantities Is 
formidable, as may be judged by the conclusions of the 

mmittee on the subject of bricks. It will be commas 

it in previous official reports it has been estimated that 
ing arrears to the extent of 500,000 houses have - 
made up, over and above the regular requirement © 

100,000 per annum. This Committee now tell us a 

© 300,000 houses would require 6,000,000,000 —- 
or §0 per cent. more than may be expected to be Pp 
duced annually even if the existing works are made to a 
duce to their utmost capacity.’’ The question of timber 


supplies also gave the Committee much anxiety. In 


aseeeipring to supply a solution of the problems referred to 
them 


formulate fourteen points :— 


(4) The general views upon which the Committee consider the 
production of building materials may best be advanced are sum- 
marised as follows, viz. :— 

1. Priority of release upon demobilisation for the professions 
and trades concerned in the building industry. 

2. Release at the earliest possible date, well in advance of the 
commencement of demobilisation, 
production of materials. 


_ 3. Immediate provision of labour to get and prepare earth dur- 
in 
miss manufacture in 1919. 

+ Sanniane facilities for repairs, renewals, and restoration of 
works. 

_5. The release from Government occupation, at the earliest pos- 
sible moment, of brickyards and premises now occupied for stor- 
age, &c., in order to allow of preparation and equipment for early 
resumption of brick-making operations. 

6. The securing of adequate supplies of fuel and raw materials. 

7. The scrapping of inefficient plant and the introduction of more 
modern appliances and increased use of machinery. 


8. The use of local materials wherever possible and so secure» 


economy in transport. 


g. Institution of scientific and industrial research in the respec- 


tive trades, and the practical application of the results. 
10. Possibly, under certain circumstances, financial assistance by. 
the State in extensions and equipment of works. 


11. Closer co-operation between employers and employees through. 


every means available, such as the operations of the joint indus- 
trial committees. : 


12. The establishment of confidence in the various trades by the 
knowledge of a sufficiency of work for some time in advance. "This 
could be secured by such means as the early placing of contracts 


wherever possible for post-war delivery of materials, such as bricks: 
stone, &c. 


§ 
13. Standardisation of fittings in all trades, especially fof 
cottages, so that manufacture might proceed without delay. ‘ 

14. Immediate steps to be taken by H.M. Government for im+ 
portation of at least 100,coo standards a month of soft wood for al! 
purposes during the first year after the war. 
They recommend also the institution of a Central Building 
Industry Committee, composed of a chairman nominated 
by the Minister of Reconstruction and 44 members repre 
senting associations, institutions, and federations con- 
cerned, and including representatives from the Building 
Committees of the nine ‘‘ regional areas ’’ into which it is 
proposed to divide the country. Still following in Pre- 
sident Wilson’s footsteps, the Committee propose to issue 
some addenda later on in a further report. 


Japanese Trade and Finance.—In the year ended July 31% 
1918, the total revenue of the Japanese Government wai 
1,084,624,242 yen or 271,554,164 more than in the pre- 
vious year. Total expenditure for the same period was 
144,227,749 yen higher at 735,023,012. On July 31st last 
the total national debt of Japan was 2,529,666,353 yen. 
For the seven months ended July 31st last Japanese im- 
ports were valued at 973,932,434 yen, an increase of over 
50 per cent. on the similar period of 1917. Exports for 
the seven months were 185 million yen higher at 
1,032,956,682 yen, the excess of exports falling by over 
262 million yen to 59,024,248 yen. At July 31st notes of 
the Bank of Japan outstanding amounted to 770,219,218 
yen, showing a rise of 160 million yen on the year. During 
the twelve months ended July 31st the deposits of the 
Tokyo Associated Banks rose by no less than 668, 402,568 
yen to 1,663,426,716 yen, while the deposits of the Osaka 
Associated Banks at 1,081,043,714 were 398,949,935 yer 
higher. During the war up to July 31, 1918, the note 
issue of the Bank of Japan rose by 132 per cent., the de- 
posits of the Tokyo Associated Banks by 278 per cent., the 
deposits of the Osaka Associated Banks by 363 per cent.; 
deposits in the Post Office Savings Bank by 143 per cent., 
Japanese exports by 170 per cent., Japanese imports by 
113 per cent., Government Railway gross earnings by 69 
per cent., the average price of securities in Tokyo by 
127 per cent., and the average Index Number of Corm- 
modity prices in Tokyo by 103 per cent. 





Chile and Peru.—It is to be hoped that the reported 


settlement of the quarrel between Peru and Chile isa stage — 


rds a definitive reconciliation. The dispute is only 
a tesirglines of the question as to the ultimate ownership 
of the nitrate regions acquired by Chile under the Treaty 
of Ancon, which closed the war with Peru in 1883. Tara- 
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paca then passed to Chile permanently, Arica and Tacna 
for ten years, after which their fate was to be decided 
by a vote of the inhabitants. This vote has never been 
taken. When it first became due Peru was in revolution, 
and subsequently differences arose as to whether cnly 
Peruvians, or Chilean immigrants also, should be allowed 
‘to vote. A settlement proposed in 1894 was rejected by 
the Chilean Senate, and the hope entertained in 1912, 
‘when President Billinghurst was inaugurated, that he 
would arrange matters, was wrecked in 1914 by his over- 
throw and expulsion. Recently the prospect that France 
will recover Alsace-Lorraine and the recognition in Europe 
of national claims to ‘‘ self-determination ’’ has led the 
Peruvian Press to demand, not only the overdue plebiscite, 
but the restoration of Tarapaca, partly as a reward for 
supporting the Allied cause. Chilean residents at Iquique 
and Antofagasta have responded by _ burning and 
‘looting the houses and offices of prominent Peruvians, and 
there appear to have been serious riots on Sunday at 
Iquique, possibly with loss of life. The Chilean troops, 
according to a Times telegram, made no effort to stop the 
disturbance. The expulsion from the town of the Peru- 
vian Consul led to the withdrawal of its other Consuls 
by the Peruvian Government, and Chile withdrew her 
Consuls from Peru. Counter-demonstrations are reported 
from Valparaiso. But no serious conflict is likely, for 
neither State can afford war, and, if they could, effective 
steps would doubtless be taken to secure mediation. Pos- 
sibly the ultra-patriotic element among the Chilean resi- 
dents may have been stimulated by the recent British gift 
of aeroplanes and war material—though this was no addi- 
tion to the strength of Chile, but purely compensation for 
the destroyers taken over in 1914. 





Consolidated Gold Fields Report.—There seem to have 
been some market expectations that the Consolidated Gold 
Fields of South Africa were likely to increase their divi- 
dend. Those who built up such hopes will find them 
damped by the report for the year ended June 3oth 
last. After deducting debenture interest (somewhat re- 
duced by aedemptions), the realised profit on the year’s 
operations, which was “largely derived from dividends 
received on investments,’’ was £412,540, or nearly 
£34,000 less than in the previous year. After the de- 
duction of the preference dividends, and French, South 
African, and American Government taxes, the remaining 
balance was £257,497. Unfortunately, enormous sums 
are again required for depreciation. No less than £388,348 
is allowed for this item, ‘‘ which is almost entirely due to 
the fall in the market value of Simmer and Jack Proprie- 
tary Mines, Knights Deep, and Robinson Deep shares.”’ 
Moreover, a further sum of £317,459 is provided for 
“* contingencies.’’ To meet these appropriations the whole 
reserve of 4,600,000 is transferred to profit and loss, leav- 
ing a balance of £105,808 to be provided out of the year’s 
profits. The distribution of a dividend at last year’s rate 
of 7} per cent., free of income-tax, absorbs £150,000, 
leaving £60,095 to be carried forward, against £58,405 
brought into the accounts from the previous year. It is 
stated that ‘‘the company’s investments show at current 
market prices, and on a conservative estimate of unquoted 
investments, an unrealised profit of over £1,000,000.”’ 
That, we suppose, is the directors’ justification in dis- 
tributing a 7} per cent. dividend in a year when the whole 
reserve fund has to be wiped out. Beyond the changes 
already referred to, the balance-sheet, which is analysed 
in the usual column, shows considerable movements. 
Creditors have increased by over £150,000, and debtors 
by £45,700. British Government securities are £228,000 
less than in the previous balance-sheet, loans at call 
%189,000 lower, Stock Exchange loans £56,400 lower, 
advances and mortgages £86,700 lower, while bills re- 
‘ceivable and cash have risen by £282,000 and £105,300 
respectively. The report of the manager in the Transvaal 


gives a long and detailed survey of gold mini di- 
tions and difficulties. " ee, 
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Strand Hotel Profits. — The Strand Hotel Compan 
which owns the Strand Palace Hotel and the Regent 
Palace Hotel, and, as soon as national conditions permit 
is to proceed with the construction of a new hotel at Baker 
street, was comparatively young when war broke out. 
But it has gone ahead, in spite of war obstacles, and the 
progressive advance of earnings has fully justified the 
increases in capital. Profits for the year ended Septem- 
ber 30, 1918, show a slight increase. Recent results are 
summarised below :— 
nies 
1913-14. 1914-15. 1915-16, 1916.17 1917-18, 











e| 8s £ £ 
cai | 40,986 | 56,743 | 96,237 108,506 | 111 787 
Brought forward ......| 7,749) 9,725  11,552/ 15,947| 92'293 
48,735 | 66,468 | 107,789 | 124,453 | 134,08) 
5,610, 8,454 13,760| 13,760! 13°760 








Deb. ist. and redemptn. 














Reserve and depreciatn.| 10,000, 10,000 16,000 26,000| 33/509 

Cum. pref. dividend .. oe 6,750, 20,682 21,000! 21,000 

Beet. ord. dividend .... a “ae _ 20,700) 20,700! 20,700 
BO cccccecece eeeeee ( %) } % | 3 

Def. ord. dividend ....| 11,700 | 4.846 £0 $0, 0 Seo 

Carried forward ...... 9,225! 11,552 15,947| 22,293! 24,409 





In the period covered by the above table the capital em- 
ployed has risen from £135,000 to £535,000. The re- 
sults of the Strand Hotel Company in the war period will 
be read with envious eyes by the very large number of 
proprietors whose London hotels have been commandeered 
to provide shelter for the countless hordes of officialdom, 
male and female. 





Three Furness Companies.—The reports of three com- 
panies of the Furness group have recently been issued. 
The Cargo Fleet Iron Company and the South Durham 
Steel and Iron Company’s reports are belated, and refer 
to the period ended September 30, 1917, but the Wear- 
dale Steel, Coal, and Coke Company’s report takes up to 
September 30, 1918. Cargo Fleet’s profits in the financial 
year 1916-17 were £196,220, after deducting debenture 
interest and allowing for liabilities to Government. This 
figure compares with £127,899 for the previous year. A 
dividend of 5 per cent. is paid on the ordinary shares, as 
last year, £,75,000 is again allowed for depreciation, while 
the reserve receives £50,000, against nothing a year ago. 


The carry forward is raised from £51,099 to 
£72,317- In the same period the South Durham 
Steel and Iron Company earned a _ net profit of 


£322,030, which compares with £264,321 in 1915-16. 
The 1916-17 profit figure is struck after allowing 
for ordinary depreciation, which in the previous year 
claimed £75,000 out of the profits, so that the profit 
increase is greater than a comparison of these two 
figures suggests. The ordinary dividend is raised from 
10 per cent. to 20 per cent. A sum of £75,000 is again 
set aside as ‘‘ special depreciation,’’ while the ‘‘ special 
reserve ’’’ receives £150,000, against nothing a year 
before. The Weardale Steel, Coal, and Coke Company for 
the twelve months to September 30, 1918, records a net 
profit of £144,962, comparing with the previous year’s 
figure of £140,921. Distributions to shareholders are 
the same as last year—namely, 12 per cent. on the pre- 
ferred ordinary and 19% per cent. on the deferred ordinary. 
To the reserve account is allocated £/40,000, as last year, 
and the carry forward is raised by about £500 to 
£39,708. The balance-sheet changes on the year are 
analysed in another column. 





Tue Industrial Reconstruction Council announces 4 
conference on the functions of Industrial Councils, to be 
held on Tuesday, December 3rd, in the hall of the Institute 
of Journalists, at 6 p.m. The opening address will be 
given by Mr E. McGegan, of the Ministry of Labour, 
after which will follow questions and discussion. No 
tickets are necessary. 
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 Obersea Correspondence, 


{NITED STATES PINANCE—TOTALS FOR T 
FOURTH LIBERTY LOAN. ” 


(FROM OUR CORRESPONDENT. ) 
New York, November 5. 


Qx the 2nd of November the Treasury Department 
announced the final closing figures of the Fourth Liberty 
Loan. An oversubscription of $866,416,300 was reached, 
with every Federal Reserve District in the United States 
exceeding its quota. The largest oversubscription was 
reached in the Boston District, which turned in applications 
amounting to 126 per cent. of its quota; Richmond fol- 
lowed at 123 per cent., with Philadelphia third at 119 
ger cent. The following table lists the quotas of the 
various districts, together with the official subscriptions 


reported — 


Quota. Subscriptions 
Districts, $ $ 
Boston ....+++++++++- 500,000,000 .. 632,221,850 
Richmond .......... 280,000,000 . 345,000,000 
Philadelphia ........ 500,000,000 .. 598500,000 
Cleveland ......seee 600,000,000 .. 696,536,000 
Minneapolis «+++ 210,000,000 .. 239,616,350 
BS LOUIS cccccccccces 260,000,000 . 295,117,000 
MED ccccccovecee 192,000,000 . 215,653,250 
TD sseeceseesoles 136,000,000 . 140,744,600 
New York ........ -- 1,800,000,000 .. 2,000,000,000 
Chicago ..... seeeeee 870,000,000 .. 959,529,250 
Kansas City..... ++eee 260,000,000 .. 284,958,350 
San Francisco........ 402,000,000 426,000,000 


In addition to the above totals $32,538,750 was received 
by the Treasury Department direct. Neither the per 
capita figures nor the total number of subscribers have as 
yet been computed by the Treasury Department, but the 
results, as shown above, are considered to be particularly 
gratifying in the face of what the drive had to contend with 
in the shape of the imminence of peace and the widespread 
epidemic of influenza. About $75,000,000 were subscribed 
by the Army and above $43,500,000 by the Navy. The 
new bonds were admitted to the Stock Exchange list 
during the week, and as was anticipated, the first sale was 
made at 98, approximately the basis price at which the 
older 44 per cent. loans were selling. 

An additional credit of $3,500,000 was extended by the 
United States to Belgium on October 31st, bringing up 
the total of credits thus far placed at the disposal of Bel- 
gium to $183,520,000, and the total to all the Allies up to 
$7,532,976,666, and on November rst an additional credit 
of $200,000,000 was extended to France. 

Action on the Revenue Bill has again been deferred, this 
time until after elections on November sth. Section after 
section has been in and out of the various committees, 
hashed and re-hashed, so that it stands at the present 
reading an altogether new structure from the Act first dis- 
cussed. The Senate Committee has arranged an entirely 
new schedule of inheritance taxes, and starts the estate 
tax on estates of over $10,000, whereas the House provi- 
sion started with estates of $50,000. Under the new 
draft individuals in business or in partnership will pay the 
same excess profits tax as corporations, and a new scale 
of rates was imposed on insurance companies, amount- 
ing to 12 per cent. of the net income of domestic life 
surance companies, and in the case of foreign companies 
12 per cent. of the same proportion of net income which 

_Teserve fund upon business transactions within the 

+ States is to the total reserve fund upon all business 
ansacted within or without the United States. 

sudden and complete collapse of Austria and Turkey, 

d the growing belief that Germany was soon to follow 

Suit, brought out a spurt of bullish activity in Peace Stock 

War Bond, with a corresponding shrinkage in the 

F; partaking of a War trade nature. Anglo-French 

Wes, United Kingdom 54's and French 54’s were all par- 
Neularly active and strong, French 54’s selling above 103. 
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time being of the revolution there can be no doubt. 
danger in the immediate future is not one of reaction, but . 
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GERMANY.—THE REVOLUTION—PINANCIAL AND 


ECONOMIC ASPECTS—BOURSE, RBICHSBANK, 
NOTE ISSUE, AND MONEY MARKET. 


(FROM OUR CORRESPONDENT.) 
Lonpon, November 28. 


Imperial Government, by Hindenburg, or by the Berlin 
Soldiers and Workmen’s Council; when all these authori- | 
ties, together with innumerable local bodies such as the 
Frankfurt Soldiers’ Council, would appear to be exercis- 
‘ng concurrent and equal powers; when even the diScus- 
sion of the armistice conditions is relegated to a back 
page to allow the question of a new Germany to be dis- 
cussed in all its aspects, it becomes clear that something 
very real has taken place in Germany, and that those who 
still hint darkly of camouflage or of elaborate tricks are 
misleading us in a dangerous way. 
course, that some counter-revolutionary movements may : 
It is possible, but extremely unlikely, that : 
they may be successful in some parts of Germany. 


But of the sincerity and of the absolute success for the 
The 


Ir is now becoming possible, from the papers covering the: ; 
first half of November, to realise a little better the mean- 
ing of the new political movement in Germany. When. . 
the front page of a solemn journal like the Frankfurter : 
Zeitung is occupied, day after day, almost entirely by a ; 
Series of decrees and ordinances upsetting all the cherished. . 
convictions of old Germany, and signed -almost indis~ ‘ 
criminately by either the Socialist members of the new } 


2 we 


Z 


It is possible, of ; 


of Bolshevism, and this danger is a far more serious ° 


one than would seem to be generally realised here. 


For : 


the moment, fortunately, the followers of the Spartacus |; 


group would appear to be losing power. 


But it remains : 


to be seen when the native troops of Berlin get back ! 
from the front in what direction the Berlin Soviet, in | 
many ways now the most important political organ in 


Germany, will move. 

In the meantime it remains extremely difficult to get any 
satisfactory picture of financial and economic conditions. 
It would appear that one of the first acts of the revolu- 
tionary Governments in Berlin and elsewhere was to pro- 
claim the banks institutions of public utility, which must 
be kept working, and to protect them with armed guards 
of workmen. The history of the Berlin Stock Exchange 
is peculiar. On the outbreak of the revolution it clesed 
at once. By November 13th the Committee of the Stock 
Exchange, after consultation with various other bodies, 
and with the new Prussian Government, decided to reopen 
business on the 16th. This decision was announced to 
an excited crowd of official and unofficial members of the 
Bourse, and was followed at once by an angry debate as 
to the future constitution of the Bourse, and the conduct 
of business. 
gated by a certain Skanyra, a member of the Workmen’s? 
and Soldiers’ Council, decided to get into touch with the: 
New Imperial Government and to demand a new Stock: 
Exchange constitution. A commission of 12 was ap-' 
pointed to act in opposition to the official committee, and: 
on the following day a further commission of eleven was: 
appointed by employers of the bankers and brokers, im 
order to assist the new commission. On the following’ 
day the new commission secured an interview at thet 


Imperial Ministry of Finance with Dr Edward Bernstein). 


who was supposed to be favourably disposed to them, 


and on the 15th the Bourse opened, some temporary com-- 


promise having apparently been patched up between the: 


old committee and the ‘‘ Stock Exchange revolutionaries,’™ 
Business up to now has been very 
restricted, and the fall in prices in some cases reached’ 


as they are called. 


200 per cent. Special arrangements have been made by 
the Reichsbank to support the price of War Loan stock. 
So far, the prohibition on the publication of Stock Ex- 
change prices has not been removed, but complete free- 
dom is promised in the near future. 


In the end the more extreme party, insti-: 


. 
* 
« 
‘ 


‘ 
‘ 


Very little has yet been said as to financial policy. The 


new Imperial Financial Secretary, in a recent interview, 


has given a definite pledge that there will be no repudia~ 
tion of the War Loans, and has promised that War Loar 
stock will be accepted in payment of taxes and in pus- 
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chase of raw material from the Army. The recent law 
against evasion of taxation and the removal of property 
abroad is to be strengthened, and evasion of any kind is 
to: be declared high treason. The taxation of war profits 
and of large capital and income is to be made much more 
strict, but no definite plans can be worked out until the 
new form of constitution has been decided by the coming 
National Assembly. When the National Assembly will 
meet is still uncertain, but it is hoped that it may be called 
together some time in February. It is calculated that the 
number of those qualified to vote will be 40,000,000, as 
compared with the 14,000,000 electors to the old Reichs- 
tag. Among the many other reforms already being 
undertaken are the separation of Church and State in 
Prussia and the strict purge in public schools of all books 
inculcating the old teaching of history from the Hohen- 
zollern and Bismarck standpoint, It is to be noted that 
practically the whole organisation for the control and dis- 
tribution of food and other materials has been maintained 
intact, the old staffs continuing to work in various parts 
of Germany under the new Governments. 

The Reichsbank return for November 15th, the first 
week after the revolution, shows an increase in bills dis- 
counted, after the reaction of the week before, from 
£.972,200,000 to £1,057,100,000. Deposits at 
£#,515,200,000 were £,58,900,000 higher, and Reichsbank 
notes in circulation rose from £ 848,000,000 to 
£.872,700,000. 

The total of notes in circulation on November 7th, the 


latest date for which figures are available, was as fol- 
lows :— 








Nores in CIcuLaTION. Inc, o 
Sept. 30. Nov. 7. Dec. 
Mil. 2 Mil, £ Mil. £ 
Reichsbank notes ........+++. 848.0 .. 872.7 .. + 24.7 
SUORTEN RENBo nc coccscscoeses 17.7 oe 17.7 .. nochange 
Loan notes ....... ieeeseeeess 471.5 .. 4805 .. + 9.0 
ee yeaa 1,337.2 .. 1,370.9 .. + 33.7 
oon sencese secceoe -» 127.5 .. 127.5 .. nochange 
The position of the Loan Bureaux was as follows :— 
Loan Bureaux. Inc. or 
Sept. 30. Nov. 7. Dec. 
Mil. £ Mil. & Mil. £ 
Loan notes in Reichsbank ......... - 152.8 .. 1691 .. + 63 
Loan note coverfor Treasurynotes .. 60 .. 60 nochange 
Loan notes in circulation .......... 471.5 .. 480.5 .. + 9.0 
Total loans outstanding ...... 630.3 -» 645.6 .. 415.3 


in spite of the revolution, day-to-day money during the 
middle of November was quoted, when at all, at 44 per 
cent. discount, being also unchanged. 

Further information continues to come in as to munici- 
pal emergency issues of currency. In October Frankfurt 
decided to issue 5, 10, and 20-mark notes, and Berlin 
announced its intention to issue 42,000,000 worth of 20- 
mark notes, 4,250,000 of 5-mark notes, and £100,000 of 
50-pfennig notes., In order to allay what would appear to 
have been something like a panic, the Deutsche Bank 
announces that all its Turkish holdings have already been 
written down to less than £250,000. 

In Vienna it is announced that the municipality has 
arranged with a group of banks for a long-term loan of 
250,000,000 kronen at 4 per cent. In Bohemia the 
Czecho-Slovaks announce the issue of a National Liberty 
Loan of one milliard kronen. In Poland an issue of one- 
year (5 per cent.) Treasury Bills is announced. 





AUSTRALIAN BUDGET. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, October 1. 

Tue Commonwealth Treasurer, Mr W. A. Watt, delivered 
his Budget speech on September 25th. The estimates 
for the financial year ending June 30, 1919, under the 
consolidated revenue account (exclusive of direct war ex- 
penditure) compare with the actual figures for the pre- 
vious financial year as follows :— 


1917-18. 1918-19 (Est.). 
Revenue— A £ £ 
nice es ceaewehesene 24,603,746 eee 29,561,000* 
Post Office ..... eeeee eereeeee 5,755,722 eeee 6,000,000 
Other revenue ..........+-+- 6,443,500 .... 5,109,500 





Total revenue .......... 36,802,968 .... 40,670,500 
* Including £5,356,000 additional taxation proposed, 


Expenditure— 


£ 
Commonwealth expenditure ..- 28,634,930 .... 38 : 





Payment to States .......... 6,340,374 |... ret 
Total expenditure...... »» 34,975,304 <2!" 

Surplus for year ........-.-. 1,827,664 .... 19,344,595 
Deficiency for year ...... eves _ cece 4,674,095 
The accumulated balance brought forward at credit of 
consolidated revenue account at June 30, 1918, js 

’ 


£3)905,091, and an amount of £800,000 is to be trans. 
ferred from London funds, making together £45705 091 
Setting this against the deficiency of £4,674,095 deen, 
by the estimates for 1918-19 the estimated balance at 
credit of consolidated revenue account at June 30th next 
is £30,996. The additional taxation consists of 
£1,985,000 from Customs and Excise, £ 2,200,000 from 
income-tax, £380,000 from land tax, £275,000 from 
entertainment tax, and 4,516,000 from postage war tax. 
The additional Customs and Excise duties are wholly on 
liquor and tobacco. The Commonwealth income-tax js 
to be increased by 30 per cent., and as the existing tax 
goes up to 6s 3d in the pound the enhanced tax will range 
up to 8s 14d in the pound. This is exclusive of the 
income-taxes of the various States. The land tax, which 
at present ranges up to gd. in the pound on the “ unim. 
proved value ’’ of land in the case of Australian residents, 
and up to rod. in the case of absentees, is to be increased 
by 25 per cent. The postage war tax is to be $d. Be. 
tween the taxation of the Commonwealth and the six 
States the total to be collected in taxation in Australia 
for 1918-19 will be about 4o millions sterling, or, in round 
figures, £8 per head of the population. 

The expenditure charged against the consolidated 
revenue account includes interest and sinking fund on 
war debt, pensions, repatriation, and other expenditure 
resulting from the war, amounting to £21,129,602 for 
1918-19, against 411,856,235 for 1917-18. As the total 
war expenditure is estimated at £/100,044,411, this leaves 
£78,914,809 to be charged against loans. The appor. 
tionment of the cost of war between revenue and loans 
from August, 1914, to June 30, 1919, is as follows :— 


From 
Revenue. Loans. Total. 
£ £ £ 
SE Seer iii 640,217 .. 14,471,118 .. 15,111,335 
a tite katie eeeees 3,778,378 «.. 37,423,566 .. 41,201,946 
RSENS ee oa 8,427,329 .. 53,114,237 .. 61,541,566 
Fe Kabeceéuend 11,856,235 .. 54,886,115 .. 66,742,350 
1918-19 (estimated) .... 21,129,602 .. 78,914,809 .. 100,044,411 
45,831,761 .. 238,809,847 .. 284,641,608 


As regards borrowing, the total raised in Australia by the 
six War Loan issues and by War Savings Certificates is 
£148,922,368, to which will be added the seventh War 
Loan of £40,000,000 (which closes on October 15th), 
and whatever future borrowings may be effected in Aus- 
tralia. The Government has now decided to introduce 
legislation requiring all persons to subscribe to war loans 
in proportion to their means, having determined that in so 
far as subscriptions to any War Loan fall short of the 
amount required resort must be had to compulsion. — 

The Commonwealth public debt on June 30, 1918, 10- 
cluding the total subscriptions to the sixth War Lean, 
was £284,022,072, of which £87,427,059 in various 
forms is due to the British Government. The total in- 
cludes £12,000,000 raised in London on behalf of the 
States for public works. 





SWEDEN.—PREMIUM BONDS—SHIPPING LOSSES— 
FOOD PRICES. 


(FROM OUR CORRESPONDENT.) 


StockHoLm, November I. 
THE ever-increasing demands on the Exchequer through 
the war have compelled the Government to issue 2 millions 
premium bonds of 50 cr each, redeemable in 1923, and 
running with 2 per cent. interest, with the option of five 
years’ prolongation. These bonds entitle holders to take 
part in a lottery once annually, the prizes of whi 
amount to 3 million cr yearly, or equal to 3 per cent. 
on the whole loan. The Government thus pays a moderate 
interest of slightly over 5 per cent. per annum, pilus 
advertising costs, which latter in this instance may 
come pretty substantial. The reason why this rather 


¥ 


Zz “2 she 


x 





S35 \ 


iat 


eases 


Swedi 








5 
6 
6 
0 
1 
8 
e 
S 
r 


a 


— Ee, | a. 


~ Yovember 30, 1918 | THE ECONOMIST. 739 
ORNS 


ee 
ay 



















. . way of borrowing has been resorted to—onl 
sly has a similar course been adopted, went va 
igoo, when a part of the loan was contracted for with a 
consortium of German banks—is a desire to animate ‘the 
public to thrift by combining with the investment’ a chance 
of t 


poses under exploitation of the cheap night current, which 
m€ans a complex economic problem for the power stations 
using’ water power. Also the problem of storing heat 
produced during the hours of the idle night current are 
solved by this factory. The report even mentions the in- 
creased use of its electric heating apparatuses in‘the iron 
foundry works as coke savers. The Swiss electrical firms 
find for the moment for all this machinery a very profit- 
able home market, but there is no doubt that after the 
war the export trade will increase again. This firm, 
which, with Brown, Boveri and Escher-Wyss, is at the ; 
head of the Swiss electro-technical industry, is furnishing : 
its proved type of electrical locomotives for the work cf 
electrification of the Italian State railways, which’ is just? | 
Starting. The Berlin A.E.G. and the Berlin Siemens and: 
Halske were preparing this work of electrification of the >; 
Italian State railways more than fifteen years ago. Now 
America and Switzerland take up the work. 


Ketters to the Editor. 


PARLIAMENTARY CONTROL OF EXPENDITURE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am sorry to trouble you further in this matter,, 
but your correspondent, ‘‘ Constitution Hill,’’ writes with; | 
some knowledge and authority, and he contests the efficacy’ 
of my suggestions. May | venture in a few lines té 
point out the inefficacy of his proposal? : 
He admits the accuracy of my diagnosis of the mairi 
causes of the failure of Parliamentary and Treasury con; 
trol of expenditure, but he objects to the establishment oj 
a Finance Committee of the Cabinet because it would 
intrude upon the functions of the Chancellor of the Ex* 
chequer and the Treasury so far as control of expenditure; 
is concerned. These authorities, by his own admission, 
have failed adequately to discharge that part of their 
duties. The alternative, therefore, before us is either to 
continue to endow the Chancellor of the Exchequer an: 
the Treasury with duties which they cannot perform; 
although the non-performance of these duties will ult? 
mately land the country in insolvency, or to infringe upor 
the present prerogatives of the Chancellor of the Ex- 
chequer and the Treasury by associating with them A. 
capable co-operation, and, by obtaining effective economy, 
preserve national solvency. ; 
I have had an exceptionally long administrative exper'- 
ence, and I never have met any administrator, either 
political or connected with the permanent Civil Service, 
who did not hold that a thorough reform of the Treasury , 
was a first step to secure effective economy; but the { 
Treasury, being under the personal control of the First ; 
Lord of the Treasury, and the Chancellor of the Ex- 
; 

é 

{ 


PLEO OE OO Se Oe 


Through the war ail foreign markets are 
to neutral borrowers, and an ordinary State loan 
; domestic market, even with as much as 6 per cent. 
interest, would probably meet with little success. The 
iptions are finding ready response. The question 
of reparation for all U-boat losses has in this country not 
any definite form so far. During last month the 
Swedish merchant fleet sustained further serious losses. 
jn all 177 vessels of 198,887 gross register tons and 229 
swedish bodies are lying at the bottom of the seas through 
the indiscriminate submarine warfare. In the foodstuff 
market prices continue to rule high. Meat is leading 
with between 400 to 500 per cent. increase over normal, 
$415 per cent., milk 200 per cent., pork 215 per cent., 
butter 135 per cent., salted herring 200 per cent., and 
s 100 per cent. Wood for firing is 235 per cent. dearer, 
and peat, which is used largely in the industry, 4oo per 
cent. against normal. Thanks to the commercial agree- 
ment with the Allies, the margarine factories can start 
working on a limited scale next month. The prospects 
of the country’s self-support during the coming winter 
may be summed up in a statement recently made by the 
Minister of “Agriculture—namely, that a better supply 
of vegetables may be reckoned upon, but the consumption 
of animal food must be further restricted. 
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SWITZERLAND.—GERMAN COAL— ELECTRICAL 
INDUSTRY'S PROGRESS. 


(FROM OUR CORRESPONDENT.) 
ZvuRICH, November 16. 


Ar the recent shareholders’ meeting of the Coal Credit 
Company, which the Swiss importers of German coal 
were obliged to join in order to bear their part in the Ger- 
man currency loan, a very disagreeable feeling prevailed. 
The Germans gave the coal 84 million francs cheaper than 
they intended to do—that is, they asked ‘‘only’’ ten 
times, and not twelve times, the price in peace times, 
without reckoning the increase of the value of the Swiss 
money in their home market. Switzerland lent to Ger- 
many up to the end of October, 1918, not less than 150 
million francs. As guarantee of this sum are deposited 
nominally 250 million marks mortgage letters on estates 
of Prussian Junkers, counter-guaranteed in the same 
amount by bills of German banks, which on their part did 
not deposit securities. The social conditions in Germany 
indicate that the great rural estates may have uncomfort- 
able experiences. 

In the chairman’s speech it was emphasised that Ger- 
many rendered—of course, against her will—a real ser- 
vice to Switzerland; namely, in educating the country to 
replace systematically the coal through electricity. He 
gave, therefore, striking figures. Before the war a 
monthly coal consumption of 300,000 tons was the mini- 
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chequer, whilst very active in trying to reform other de- 

partments, remains unreformed, and in practically the ; 
same archaic condition that it was in a hundred years ! 
back. 
I further contended in my letter that ; was —_ ir 
mum which Switzerland needed. Now, during the months | not accountancy which alone can regu ate van contre ‘ 
of May, June, July, —— and mechaninee 1918, when | National expenditure. aoe wel —— 
the coal import, including the home production, was alto- | does not agree with me. The } ee + Pasliawe i - 
gether not more than 180,000 tons on the average, Swiss | mittee, which he proposes to create —s “po . a 
indastry was able to increase stocks of coal as reserve to have for its assistance a ee ena ; ° _ } 
for the winter. That is in two directions a remarkable | the Examiner of Estimates, who she Pp —_ or 
hint for the British coal exporter. Switzerland will in | the game for them to hunt. This simp re t ow - 
future be a more careful coal consumer than she was | Committee would waste its — in pi maria: S ea 
before—a country accustomed to save coal will, of har ee eee: mistakes or sanctioned small | 
be inclin —i.e., more profitabl ities, | outlay outside a . : 
a Seteney na aids tahio’ a British o coal ex-|_ ‘‘ Constitution Hill”’ also — ree a 
porter to begin to approach the Swiss market at once. improvement of the — in - ni then - ee 
Secondly, as to the quantity, Switzerland, though the | presented to phonic ; ws Be pos ee 
electrification of the railways is far from being accom- point, but his ee a sap etree = eee iabewe} 

ished, will in future be a smaller buyer in the inter-|is the main object. of extty ithcrs J expenditure t bé 

national coal market than before. It is to be expected | gation oe the origin and policy pe ober 
See ste lengoreol gas con! <i ioveneee "Tf committees were established on the lines I suggested 
they would very much resemble the Parliamentary Bureau 


The annual report of the Oerlikon engineering works, : 
of the French Assembly, and these Bureaux investizat¢é 


has just. appeared, contains —e ee = 
technical progress, especially in the application 0 ; af whee ined Be 
energy : pecial \. diture before and not after it is sanc | 
for heating purposes. This firm hay ° oe ae herefore, would put some limitation on thi: 
the electrical heating of boilers for industrial pur- | suggestions, theretore, pu 
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powers which the Chancellor of the Exchequer, the 


Treasury, and the House of Commons as a whole are new 
supposed to exercise, but it is because they are incompe- 
tent adequately to discharge this duty, and their incompe- 
tency is generally acknowledged, that it becomes necessary 
to substitute an effective machinery for that which from 
experience we know has failed and will continue to fail.— 


Believe me, yours truly, GEORGE HAMILTON. 
17 Montagu street, Portman square, W. 1, 
November 26th, 1918. 


GOLD PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Judging from the report of a speech by Sir Lionel 
Phillips to the London Chamber of Commerce, reported 
briefly on this side, it would seem that the British Govern- 
ment is being urged to give a premium on the gold pro- 
Needless to say, 
from the shareholders’ point of view, this would be most 
But it is to be hoped that from an economic 
point of view a searching inquiry will be made to ascer- 
tain whether or not such relief as is necessary cannot be 
found from a national point of view, and not a merely 
sectional point of view. I enclose for publication a 
circular now being issued to the shareholders of the ‘* Wit 
Deep ’’ mine, from which you will see how working costs 
are sometimes arrived at, and how far they are justified 
But there is 


duction of the Witwatersrand mines. 


welcome. 


from the point of view of sound mining. 
yet another aspect, and that is, Is it possible as a whole 


to reduce working costs, and, if so, under what condi- 


tions? From figures which have been carefully worked 
out, I am convinced that if some of the key industries of 
South Africa were nationalised a very considerable reduc- 
tion can be made. Take only one instance—viz., electric 
power. At present this item is supplied by a company 
with a capital of £7,400,000, on which a high rate of in- 
terest has to be paid. Unfortunately, it is not in the in- 
terest of those who control the gold mining industry to 
see the production of electric power nationalised. There 
is no doubt if this were done, working costs could be 
reduced by over a shilling a_ ton. Then, as regards 
explosives, there is no doubt that the same control is 
not vitally interested in seeing this become a local manu- 
facture any more than cyanide. There is probably 
no country in the world where nitrogen can be more 
easily and economically produced than in South Africa. 
It seems to me that unless gold can be produced at a 
profit it would be better to transfer the energies thus em- 
ployed to something that can be produced at a profit, 
but I am convinced that if national interests alone were 
consulted it will be found possible to bring down the cost 
of production under normal conditions to 13s or 14s per 
ton of ore treated—in other words, this means that the 
available gold in sight equals two thousand millions on the 
Rand alone, for there are vast deposits of 4-dwt ore un- 
touched, and which, under our present foolish economic 
system, it does not pay to touch. The reason I ask you 
to give publication to these views is because otherwise I 
do not believe the public is likely to hear them. The vested 
interests in connection with our present uneconomic system 
are so powerful that I almost doubt any section of the 
public Press having the courage to publish any view 
opposed to them. Still, so essential does it appear to be 
that a rapid increase of the precious metal should take 
place, that I hope you will suggest that as a preliminary to 
granting the proposed relief the British Government 
should institute an inquiry in South Africa on the subject 
obtaining all the best advice and evidence that science and 
practice can give. From a national point of view the 
matter is of vital importance. Apart from the puny 
nationalism of Hertzog and his friends, Nationalists are 
being manufactured daily, because the gold industry is 
being run mainly for the benefit of the foreigner. Show 
‘the people of South Africa that this is not so, and that 
a sound economic policy is being pursued, and you will do 
‘much to draw the dragon’s teeth. 
At present there is a strong view held by many thought- 
ful men in this country that the resources of South Africa 


are being controlled by and run for the benefit of 
foreigners. Either this is so or is not so. If it is, 
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you are never likely to hear of it, because the interest 
at present served are sufficiently powerful to screen a 
truth from your public, while those of us here who believe 
this to be so have no means whatever of making a 
views known, the whole of the Press being under obliga. 
tion to vested interests which are not anxious to see ~ 
change, and whose interests are merely cosmopolitan and 

not national.—Yours, &c., 

I. Catespy Houtanp. 

Transvaal Bank Buildings, Fox street, Johannesburg 
October 12th, 1918. 





THE FINANCIAL PINISH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If the various German Republics repudiate the 
War Loans of the late German Empire the enemy 
capitalists will suffer, but that industrious people will re. 
commence their competition free from any War Loan tax. 

If devastated Belgian towns are rebuilt on the most 
approved modern principles with enemy money, they, too, 
will become great trade competitors of the Allies, who have 
not only the interest on a huge war debt to finance, but in. 
numerable pensions to provide for. It is, therefore, neces. 
sary that the large manufacturing cities should let the 
Government know that the commercial centres will help 
them in continuing the existing war taxation for at least 
another four years, so as to very materially reduce, or wipe 
out altogether, the war debt, when we can hold our own 
against all competitors. 

Our trade generally, and especially the building and 
engineering trades, have been so disorganised that we can 
work ‘‘ full steam ahead ’’ for this period to overtake the 
demand, and when we are so busy in a time of peace we 
are able to bear the burden of any extra taxation rendered 
necessary. 

I write as an old man, who will be heavily taxed all his 
life, with no descendants to reap the benefit. But I write, 
too, as a patriotic English gentleman, who will take his 
share to help ‘‘ by the sweat of his brow *’ to support our 
commercial victory rendered possible by the blood of our 
military heroes.—Yours obediently, W. H. Woon. 
Queen square House, Leeds, 

November roth, 1918. 








BOOKS RECEIVED. 


Report of the Controller of the Currency (U.S.A.) for 1917. 
Vols. I. and 1I. Government Printing Office, Wash- 

ington. 

Political Corruption and How to End It. 

Macbride, Nast, and Co. 6d. 

The Meaning of Reconstruction. 

Allen and Unwin. 2s 6d net. 

Money, Its Connection with Rising and Falling Prices. By 
Edwin Carman. P.S. King and Son. 2s 6d net. 

Rations, Rationing, and Food Control. By Alex J. Philip 
The Book World, 23 Bride lane, E.C. 

Sterling Decimal Coinage. Part I. Second Edition. 

Effingham Wilson. 2s 6d net. 

The Free Seasin War. By Sir Francis Piggot. 
and Son. 1s 6d net. 

The German Grip on Russia. By Wlad. Gettlich, and Trans- 

lated from the French by M. J. Davoren. P.S. King 

and Son. Is net. 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with France. 
Barclays Bank Limited, by means of its Subsidiary 
French Banking House, with Offices at Paris and the 


principal centres, offers exceptional Banking Facilities 
to Traders with France. 


INQUIRIES ARE INVITED. 


Address: The Foreign Manager, 168, Fencharch St., E.C.3. 


By S.U.P.H. 


By Demos. George 


P. S. King 
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declarations are so near at hand; but this consideration fails to 
stimulate interest, and the political possibilities are allowed to | The following tables show the movements of the week in 

cloud prices for the time being. Canadians are stagnant, and | the more active securities of the various markets :— S 
Mexicans move listlessly. The Argentine Railway stocks are British and Colonial Government Securities. 


itis manifest | 
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held to be bright. Oil shares have moved irregularly. A rise 
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immediately. Armaments are harder for choice, and a 
Colonial and Foreign Railways. 
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strikes. Nor must they overlook the even more vi 
swollen working expenses. The figures for the three months to 
end of September were: —Gross receipts, £1,711,873; work 
penses, £1,442,101; estimated profit, £269,772, com 


tal question of 


ing ex. 


. » paring With 
Cae some te ~~ 87,883 profit for the corresponding period of last 
Anglo-American A" 234 .. 234 .. *s | Marconi Wireless .... - af if £87,883 p pe 


Marconi American .. 


» eo» 
Eastern Telegraph ..160 ..160 . cove 14/3...14/ 


Marconi 


ear. 
latest cablegram described the harvest outlook as promising. 
Mr J. Wilson Theobald seconded the motion, which 





i Was Carried 
Mines. unanimously. 
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De Bao Der ei), 1p 2 BAAS | Mout Morgan (coe, Ips. Ups CONTINUED EXPANSION—A SUBSTANTIAL BONUS, 
East Rand Prop.({1).. ee 2) Se Eee. - ot & The thirty-second ordinary general scien dt is haaia Winds 
Gold. Hogessisce (23) i i : 3.4 i | Rio Tinto 1) rill) 68... 67 ..—-l_ | Bank, Limited, was held, on-the 26th instant, at 27 Clement's lean 
Gov, Gold Areas ({1) 4% ..+ ; Springs Mines ({1).. 3f.. 54 --— o 
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TOTAL ASSETS exceed - - £16,000,000 
TOTAL CLAIMS PAID over - £89,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 








Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. a. 








COMPANY MEETINGS, &c. 


CENTRAL ARGENTINE RAILWAY, LIMITED. 
BETTER PROSPECTS FOR THE CURRENT YEAR. 


The annual general meeting of the Central Argentine Railway, 
Limited, was held, on the 28th instant, at River Plate House, 
London, Sir J. White Todd, Bart. (the chairman), presiding. 

The secretary (Mr F. Fighiera) read the notice and the auditors’ 
report. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that, owing to the railway having been affected by 
strikes, it would be readily understood how difficult it was to 
make comparisons between the past financial year and its prede- 
cessor. Their working expenses had been high by comparison with 
those of other companies, but that was partly explained by the 
fact that the provisions for renewals had absorbed £672,000, and, 
in addition, they had handled an inordinately large tonnage of 
wood fuel, which bore an exceedingly low rate, so that while it 
swelled the gross receipts, these were practically swallowed up in 
the cost of transportation. These were factors which, by compari- 
son, did not affect their neighbours in the South. The percentage 
of working expenses to gross receipts, at 73.94, was the highest on 
the Central Argentine system since 1891, when it reached 80.61, 
and since 1879 on the Buenos Ayres and Rosario, when it at- 
tained 85.35. The first half of the year was particularly bad, as on 
October 31, 1917, the gross receipts showed a shrinkage of £670,000, 
yet on June 3oth last they were £937,000 better than in 1916-17. 
With regard to railway rates in the Argentine, last autumn they 
were granted an all-round increase of 22 per cent., following on a 
partial one of 10 per cent. in 1915, but the Argentine Government 
forbade them to enforce a further general 10 per cent. increase 
wherewith the railways sought in part to recoup the heavy cost 
of the labour regulations imposed a year ago. He wanted to show 
how justly and reasonably entitled they were to a reconsideration 
of their tariffs, even after the last increases, which, in appearance, 
seemed high, but in reality were inadequate. After giving details 
he pointed out that although they had on the average apparently 
done comparatively well during the last years, yet their earning 
power had fallen to 3.33 per cent., or less than half the 6.80 per 
cent. apthorised under the Mitre Law. He was confident that, if 
a case had to be placed before the Government, practical evidence 
would be submitted in order to demonstrate that such increases as 
the directors might then suggest were just and reasonable, and that 
it would receive sympathetic treatment. Coming to their present 
financial year, their gross receipts from July 1st were £2,699,800, 
against £1,622,700 for the corresponding period of last year, show- 
ing an increase to date of £1,077,100. That looked very well, but 
he must remind shareholders that the comparison was with a 
period when suspension and restriction of traffic were caused by 


London, Mr H. A. Richardson presiding. 

The Chairman said that it was his pleasure to submit accounts 
which, he believed, would satisfy the most exacting shareholder 
The balance-sheet was, as usual, a very strong one, and indicated 
expansion in the right direction; but the net profits had not in. 
creased in proportion to this expansion, and, having regard to the 
effect of excess profits duty and income-tax at 6s in the £, share. 
holders would not be surprised at this. However, by drawing upon 
the carry forward and utilising the £20,000 reserved in 1915 against 
war contingencies, the directors were able to pay a very sub. 
stantial bonus in shares and, at the same time, to strengthen the 
bank by the addition of £300,000 to its subscribed capital. Those 
shareholders who believed in the future of Egypt and of the bank 
would welcome the opportunity of increasing their holdings, while 
those who preferred to sell their allotment would probably realise a 
cash bonus of perhaps £3 10s, against 2s 6d last year. The 
bunk’s results simply reflected the continued prosperity of Egypt, 
which had been exceptionally favoured during the war. The 
geographical situation of Egypt had made it the base for the 
operations of the Armies in the East, and its cotton and food 
crops had realised phenomenal prices. Cotton exporters and mer. 
chants had coined money, and all cultivators had, of course, made 
a rich harvest out of the high prices realised for their crops. Fol. 
lowing the Army, the Anglo-Egyptian Bank had opened branches 
at Jerusalem and Jaffa, and were now contemplating opening one 
at Haifa, and he was pleased to state—as, perhaps, a good augury 
for the future—that Jerusaiem had at the close of the year paid all 
its expenses, including the cost of initiation. The gross profit, 
after taxation, was £273,000, beating last year’s record by £26,000, 
notwithstanding the lower value of money in London and the re. 
duction for taxation of £35.000 more. In illustration of the pro- 
gress the bank had made, he might say that, broad!y speaking, 
these gross profits were {£100,000 more than thev were before the 
war, when the taxation was over £100,000 less. There was every 
prospect of another good year in Egypt. The cotton crop, estimated 
at 5,000,000 cantars on a reduced acreage, would be about 1,000,000 
cantars short of last year’s figure, but it had all been sold to the 
Government at #42 a cantar—a figure which’ensured a splendid 
return to the cultivator. The bank had begun the year again quite 
satisfactorily. The Chairman concluded by moving the adoption 
of the report and accounts. 

Mr R. H. Foa seconded the motion, which was carried unani- 
mously, and a dividend of tos per share, free of income-tax, was 
declared, making 15 per cent. for the vear. 

At an extraordinary general meeting resolutions were passed ap- 


proving the proposed issue of bonus shares and authorising the 
necessary increase of capital. 







































BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING 
COMPANY, LIMITED. 


CONCESSIONS TO THE PREFERENCE SHAREHOLDERS. 


The adjourned separate meeting of the holders of the preference 
shares of this company was held, on the 2sth instant, at Hamilton 
House, Victoria Embankment, London, Mr J. Annan Bryce (the 
chairman) presiding. 

The Chairman said that at the previous meeting, teld last 
Tuesday, it was arranged for a conference to be held between the 
financial group which was supporting this company and certain 
representatives of the preference shareholders. That conference 
took place on Thursday, and after a long discussion certain con- 
cessions were made by Mr Dudley Docker, as representing the 
financial group; since then, after a further conference between & 
number of the preference shareholders themselves, it was decided 
to accept the offered terms. The first concession was that the divi- 
dend on the preference shares, instead of being 8 per cent. simple, 
should be 8 per cent. cumulative, and the second concession was 
that there should be a right of conversion of the preference shares 
into ordinary shares at any time within two years after the first 
allotment of the new ordinary shares. It would be remembered 
that one objection raised, and very properly raised, by 
Mr Herbert Smith in his admirable speech last Tuesday, 
was that there was mo chance, under the scheme as 
then submitted, of preference shareholders ever getting 
back the £5 which they originally subscribed for their shares. — 
large proportion of the preference shareholders had come into the 
company since 1907, and had purchased their shares at low anos 
therefore, so far as they were concerned, even under the —— 
conditions, they would do extremely well. Probably only abou 
one-fourth of the total number of the present holders paid £5 per 
share for their holdings. However, those who paid £5 per share, 
as well as those who bought their shares at a low price, would 
have the right of conversion. Having entered into the genera 


question so fully at the last meeting and moved the resolution, he 
said he would not now detain them further, but would call, - 
Mr Benson to move an amendment embodying the first concessio®- 
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teed at par without underwriting by the Metropolitan Car- a 
ge Company and their friends, and that £1,000,000 was to be TEA. , f 
lowed by other amounts as further capital was required. Each| I will now deal shortly with each separate culture. The 
{1,000,000 of capital put in behind their 8 per cent. preference | Price of tea obtained in 1917 gives us no cause for dissatisfaction, , 
qares, assuming that it was worth 6 per cent. per annum, meant because we made a forward contract at a small reduction from the é 
; margin for them of £60,000 a year; so that when the whole con- | previous year for the whole of the crop. Our buyers, who in 
templated £5,000,000 new ordinary share capital was issued there | 1915 made a substantial profit from our forward contract, I am , 


be a margin of £300,000 a year to guarantee punctual pay- | afraid, in 1917, were confronted with considerable difficulties even 
nent of the dividend on their preference shares. As to the value | before the débdcle in Russia took place. The ports through which 
of the option to convert into the new ordinary shares, this de- | Our tea was intended to be sent became so choked with goods as to ; 
upon what the fresh capital could be made to earn under | be practically unavailable, and they were obliged in a large 
the management of Mr Docker and his friends. If they could build | measure to send their goods to America. There is therefore no 
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it up into a success comparable to that of their own Metropolitan | wonder that we have not obtained a forward contract for 1918 , 
Carriage Company, then the shareholders would see their money | and are obliged to sell to America ourselves at considerably lower i 
pack on their old £5 share, and possibly more. In his opinion | prices than heretofore. al li 
the amended scheme represented a ‘‘fair deal.”” He concluded by on 
moving an ainendment to the resolution as proposed at the previous THE ESTATES. ‘ 
meeting, making the dividend on the preference shares cumulative We have three estates in bearing, containing in all 3,300 acres. » 
instead of non-cumulative. ; They yielded last year 2,214,135 lbs, over 700 lbs per acre—Kas- , ne 
Mr N. Herbert Smith, in seconding the amendment, said that, in somalang averaging 950 lbs per acre. Our cost price was 354d i Hl 
his opinion, the arrangement arrived at was a perfectly reason- | per Ib, and the crop was sold at 74d f.o.b. The outlook for the ; 
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able one. 
Mr F. J. Varley stated that he attended the conference with an 


independent mind, and he was bound to say that he was very much 
impressed by what Mr Docker had to say; he thought that gentle- 
man had met them in a most fair and reasonable spirit. 

Mr W. H. Skeel expressed his satisfaction at what the committee 
had done for the shareholders. 

Mr Johnson remarked that he did not feel altogether satisfied 
with the compromise, and he complained generally of the way in 
which preference shareholders were too often treated when a re- 
organisation of capital was found necessary. 

The amendment was adopted, and the resolution modifying the 


sale of Java tea is very uncertain. The crop grown on the island, 

! am informed, approximates to 100 million lbs. The import into ; 
England and Australia was prohibited for a time, and though I : 
now believe the prohibition is technically removed, it seems that : 
facilities for forwarding our goods to these countries are not yet: 
afforded us. Russia, our old buyer, and Holland, are both at: 
present out of the market; there remains, therefore, only one buyer: } 
of any importance—America. Before the war, India and Ceylon‘ 5; 
had possession of this market; I believe Java did not send there: 
more than half-a-million pounds. You can, therefore, under-‘ 
stand the difficulties of Java tea planters, and why America is able: 
to buy our tea at too low a rate. 
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tights of the preference shareholders, as amended by making the 8 
per cent. dividend cumulative, was then agreed to. é 

A separate meeting of the ordinary shareholders was*next held, 
at which the proposed resolution as to the modification of their 
tights was carried. 

An extraordinary general meeting of the company was after- 
wards held, when the resolutions for altering the memorandum of 
association, consenting to the increase of capital, and adopting new 


in all to 555 acres. 
we have great hopes that all these estates will turn out a success. 
This tea, of course, is planted on our higher lands. 


In 1916 we commenced opening four new tea estates, amounting 
In 1917 an addition was made of 296 acres; 


When we first purchased our estates, visiting agents were very 


strong on clean weeding; now prevention of wash chiefly occupies 
their minds. 


I have often had occasion to mention to you the fine 
1917 Was all 


work done by Mr. Valette gn these hill estates. 
exceedingly wet year, with very heavy falls of rain experienced at 
times—vet the loss of soil through wash has been reduced to % 
minimum, even on these steep lands. Contour draining and ths. 
sowing of leguminosae have prevented this wash. In the early: 
stages of planting, our clean weeders of the past will be astonisheti 
to hear that Mr Valette even sowed some of those plants they used 
to require to be laboriously hoed up. 








articles—embodving the change in the rights attaching to the pre- 
ference and ordinary shares—were agreed to. 

Votes of thanks were passed to the chairman and directors, and 
also to the representatives of the preference shareholders who took 
part in the conference with Mr Docker. 











ANGLO-_DUTCH PLANTATIONS OF JAYA, LIMITED. 


(THE CHAIRMAN’S EXHAUSTIVE REVIEW OF THE POSITION AND 
PROSPECTS. 
FINAL NEGOTIATIONS OF EXPROPRIATION. 


“A GREAT AND PROSPEROUS FUTURE.” 


The eighth ordinary general meeting of shareholders in the 
Anglo-Dutch Plantations of Java, Limited, was held, on the 29th 
instant, at the Cannon Street Hadtel, London E.C., the Hon. Charles 
Hedley Strutt (the chairman of the company) presiding. 

tepresentative of the secretaries (Messrs Francis Peek and 
Co., Limited) having read the notice convening the meeting and 
the report of the auditors, 

chairman said : This is the fifth time I have had the honour 
of addressing you since the advent of the war, a war appalling in 
its destruction of wealth and precious human lives, but magnificent 
in its display of heroic action and glorious deeds unsurpassed and 
usurpassable in the history of our race. We must all now sin- 
cerely hope that the magnificent valour of our troops, and those of 
cur Allies, will bring about a satisfactory and permanent peace. 

(Applause.) We, together with other companies, have gone through 
ante vicissitudes, with good fortune = bad rae gsin Ragen 

one another. In 1914 the temporary withdrawal of credit 1 
all directions placed ammeniie in te Fast in terrible difficulties. 
coolies employed must be paid, or riots and murders will result. 
m this difficulty was overcome, not without some temporary 
, the demand for tropical products, and the prices ane 
able, were decidedly satisfactory until a new danger arose in the 
an of transport for our goods. This last difficulty has been in- 
ee ng in intensity up to the present moment. It might have 
might pach in our case that, having sufficient funds at home, it 


wise to hold up our goods rather. than sell them on the 
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to seek. ] 
finer, so as to have a better quality for the market, and, if he can 


afford it, adopts drastic methods of pruning, &c., which will be a 
permanent benefit to the estate, but will result in a temporary 


diminution of yield. 
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REASON FOR SMALLER PRODUCTION. . 
In 1918 we are producing less tea; the reason of this is not far. 
When tea is difficult to sell, the planter naturally plucks 


As long as we can plant our tea and bring it 
into bearing at a capital cost far below the average of tea estates 
in other parts of the world, and what is more important still, ‘as 
long as the annual cost of production is far below that of estates 
elsewhere, we can face temporary difficulties in full confidence that 
we must come out right in the long run.. For my own part, id 
tropical plantations where it takes considerable time for most sal¢- 
able products to come to maturity, | 
I can produce some necessary article 
rather than w 
is a paying one. 
quarter of a century ago, 
Governor of British North Borneo always 
was not paying at the time. 
the new product came into 
things—crops t ver 
that were not, are giving g 
POST-WAR DEMAND FOR TEA. ? : 


{ 

ver, no reason to believe that the supply of tea will” 

Se anene when peace is declared and the transport diffi é 

culties removed. The war in many ways will have stimulated the 

taste for tea in new quarters, especially among our soldiers,. and 

though Java may have special difficulties in creating a deman:i fo# 

its blends, the sale of the tea as soon as the markets of the world 
are again open should be satisfactory. 


results. 
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I always wish to know whether § 
cheaper than other pecple ; 
hether at the particular moment of planting, the crop i 
When I first went to the East, close on a: 
I remember being advised by the then , 
to grow a product that ‘ 
He was sure that in the day when: 
bearing there will be a reversal of: 
hat were paying are paying no longer, and crops; 
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QUININE. 


You will see in our report that we have explained to some extent 
why the cinchona and quinine fetched a lower price than in 1916. 
When we, together with other Java producers, made our contract 
five years ago with manufacturers of quinine, all the stocks not 
sold ‘at the time were taken over by the committee representing 
manufacturers and producers, to be sold by them as opportunity 
might arise. The opportunity apparently did not arise till 1917, 
and the profit obtained according to the contract entered into has 
been divided amongst all the estates in the combine—consequently 
we suffered decreased profits on that portion of our sales. I sup- 
pose the explanation of all the estates sharing in the profit was 
owing to the opinion that the combine would be the cause of the 
rise in price, and that those who sold at the low price before the 
combine should not be prejudiced by others having stocks which 
might prevent the rise in price; apart from these sales, however, I 
was rather surprised to find that the price was lower than in 1916. 
Owing to the war there is a tremendous scarcity of quinine 


throughout the world, and I cannot understand why the price 
should have fallen. 


CONTRACT WITH MESSRS HOWARDS. 


The combine came to an end in July this \ear. The English 
Government were not altogether satisfied with the British pro- 
ducers being tied up in an international group during the war, 
and they approached the English producers of cinchona in Java 
and requested that they should enter into a contract with the only 
British manufacturers—Messrs Howards. The negotiations with 
the Government and Messrs Howards gave me _ considerable 
anxiety. I was anxious that the Anglo-Dvtch Company should do 
nothing which should prejudice our soldiers, or those of our 
Allies, from obtaining all this useful medicine that they require, 
but at the same time I could not help having a fear that our 
refusal to join the combine again might have the effect of break- 
ing it up altogether and leaving the market in the chaotic and 
hdpeless condition it was before the combine was formed. I was 
also anxious that the Anglo-Dutch shareholders should not have 
a less price in any way than what the combine, if formed, would 
give to their participators. We formed a committee of English 
producers in Java, and after long discussions and many inter- 
views, we have at last signed a contract with Messrs 
which I hope will be satisfactory to all parties. 

I relate these proceedings at some length because I have had a 
great deal of responsibility in carrying out the negotiations (not 
without, however, the cordial help of directors of the other com- 
panies interested), as our company produces two-thirds of the 
whole quantity under English control. I must say that I hope 
that in future our Government will realise, after these negotia- 
tions, that an English company working in Java deserves some 
recognition and support, and not be treated as foreign on every 
other question except that of taxation. 


Howards, 


NEW AREA OPENED AT GEGERSOENTEN. 


You will notice that nearly all cinchona is planted on one estate— 
Tjiatter, but we have opened a new era on very high and steep 
ground, but rich soil, at Gegersoenten. We are going, moreover, 
to open out on a large scale, to enable us to supply the wants of 
England and India. When I was in Java at the commencement 
of 1917 1 was rather against extending the planting of cinchona 
to any great extent, because I thought that the higher price might 
induce other growers to do the same; and the market might be 
swamped with too great a quantity. I do not feel even now that 
we are absolutely safe on this point, but Mr Hammond believes 
that the acreage in Java suitable for cinchona growing is small, 
and over a large proportion of that acreage the Government are 
preventing the felling of the jungle owing to the need of preserv- 
ing the water supply for the rice fields below. We shall accord- 
ingly go ahead, especially as we have now the able assistance of 
Mr Valette in opening out new estates. 


COFFEE. 


which gives the most disappointing 
Hitherto, owing to the crop being interplanted with 
rubber, we have given the profits under one head; this year we 
have separated them so that our shareholders might see that it is 
on the coffee and not on the rubber that the great fall has taken 
place in our profits. The cost of the coffee looks extremely high— 
that is chiefly owing to our method of keeping the accounts. As 
I pointed out last year, the English Government for income-tax 
purposes allow companies to put the cost of the upkeep of non- 
productive areas to revenue, though charged to capital in the 
accounts. But the Dutch Government will only allow a reduction 
to be made if charged to revenue in our accounts. Accordingly, 
we adopted the conservative policy of charging the whole cost of 
upkeep of an area on which the rubber will shortly be in tapping 
to coffee, which possibly might be on that area yielding a very 
small crop. This was the case last year both of a considerable 
portion of our Liberia and of all the robusta left from our 1911 
plantings. A result of this action on our part is that the revenue 
costs of coffee stand extremely high, whilst the capital cost of 
tubber is correspondingly reduced. 

I believe coffee has been grown on our lands almost ever since 
they became a freehold over a 100 years ago. It was, I believe, 
from coffee that Mr Peter Hoffland made his fortune. It was 
the Java coffee which was chiefly grown in the early days, while 
now we only have Liberia and robusta to any extent. 


We now come to our crop, 
results. 


PRODUCTION CONTINUED. 


Brazil is the chief source from which coffee is derived. We 
believe that we can grow coffee considerably cheaper than in 
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our shareholders. The price fetched averaged 
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Brazil, and that therefore, notwithstanding the ver ‘a 
1917, we are by no means inclined to a peodmation® .* - 
and 1917 Liberia was planted between the hevea trees. [j 1916 
has a market in America, whereas robusta at present can ons 
sold largely in Europe and for domestic consumption in J 
But Liberia takes a longer time to reach the bearing stage ava. 
must be looked upon as an alternate to hevea rather than. - 
catch-crop. As we are planting so many new areas in di oh 
sections of our property, it was thought desirable to have al 
crops and obtain good guidance for future planting operations I 
felt convinced myself, however, and further experience has proved 
to us that hevea will grow well on all lower lands where an 
culture is practicable. In 1918 we are therefore planting sdhane 
as a catch-crop between the hevea, with the full intention, after 
bearing two or three crops, to cut it out. I expect we shall find 
all over Java that the robusta coffee, owing to the bad price and 
the arrival of the hevea at the tapping stage, has been cut out 
to a very large extent. On the other hand, the stocks must be very 
considerable because only a small portion has been got rid of in 
Singapore and China, besides what is needed for the population 
itself—the transport to Europe having entirely stopped. 


BETTER PROSPECTS. 


There is, however, news of a disastrous frost in Brazil. That 
country produces a very large proportion of the world’s output—J 
believe So per cent. of the whole production. As a rule, estimates 
of damages are generally overdone, but if it be true that the crop 
will fall from 12 million bags in 1918 to 4 million in 1919 and 6 
million in 1920, the whole aspect of the coffee situation in Java 
will be completely altered. We should profit from the misfortune 
of our neighbours, and coffee will perhaps be our most payi 
crop per acre in 1919, and I regret that this rise has come at a 
time when our acreage of coffee in bearing will be much smaller 
than in former years. 

On the portion of the lands poorest in quality and dryest in cli- 
mate, we shall most likely plant hevea alone, but where the climate 


is good and the land just taken from jungle, we shall continue to 
interplant with robusta. 


RUBBER. 


The profit on the rubber crop may be disappointing tc some of 
Is 103,d per Ib 
f.o.b. We made, when I was in Java, a very satisfactory price of 
all grades at nearly 2s 8d, f.o.b., for the first six months in 1917, 
but I expect a portion of this good sale went to the advantage of 
the 1916 crop sold in 1917, rather than to the 1917 crop, the latter 


crop having now the disadvantage of the low prices current in the 


early days of 1918. The cost is of more importance. It looks 
altogether wrong that, with three times the yield of the previous 
year, the cost should not have been reduced more from the ~<A 
vious high level, but it is not really difficult of explanation. e 
upkeep over an area of 8,946 acres was charged to rubber, whereas 
only 4,249 acres, though largely increased this year, were in pro- 


duction at the time. This is done, as I explained in the case of 


coffee, as@ conservative policy which helps to reduce our taxes 
in Java. When large areas are brought into tapping, there is 
always a considerable expenditure in connection with tapping 
tools, cups, &c. Our accountant tells us that these alone amount 
to 214d per lb. Lastly, there was less coffee than in the previous 
year to bear a proportion of general expenditure and the upkeep 
generally. I have always maintained that if our rubber yields do 
not fall below the average, we can still compete with the higher- 
vielding estates in Sumatra and the Malay States. I do not expect 
the vield to be above the average, as a large proportion of our 
land has not been taken straight from jungle, and consequently 
has not the rich humus which jungle affords. It therefore, in its 
earlier years, does not grow very fast. The subsoil is, however, 
deep, with very little of the rock clay which in some parts of Java 
militates against the root development of the trees ; consequently, 
after the earlier years, the trees develop well—so that we may look 
to the future with confidence. 


COST OF PRODUCTION—EXCELLENT TAPPING. 


Our experts on our property believe that when the rubber 1s 2 
full besting. we shall — able to produce it at a cost which will 
compare favourably with the best rubber estates, wherever they 
may be situated. Mr Hammond, when here, told me he con- 
sidered the tapping was excellently done, with scarcely “-~ 
wounds, but with sufficient depth, and with low consumption : 
bark. This is a great feather in the cap of Mr Bannerman - 
Mr Lungley, our visiting agents, because there is no doubt = 
when we first visited the estates the tapping was anything . : 
excellent. Canker seems the only disease that may give 4 little 
trouble, but nothing like on some estates; other diseases are 
scarcely in existence. We opened out 16 new places with Hevea, 
and planted 1,026 acres in 1916, and 1,276 acres in 1917. cs 
year, owing to the difficulties of exchange, we have reduced © ; 
extensions in rubber to 400 acres—we are planting in all 73 
acres, but this includes as well cinchona and tea. This 1s @ 
considerable reduction on our original programme. 


THE CASE FOR THE RUBBER GROWERS’ ASSOCIATION. 


, 
As most of you know, the Council of the Rubber Genet 
Association made a proposal that companies should cut Ss ip 
their output to 80 per cent. of the 1917 crop. But in order to 
the young producers, they allowed any company which er 
this proposal, to have an output of 200 Ibs over every acre B 
which tapping was carried on. This seemed to me to be a 4 
generous treatment of the young producers, and I cannot ~ : 
stand the criticisms of the Council that have been levelled a 
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irmen of some companies. When you consider th 
oy ile to increase our production from 600,000 to Lahde he. 
ut : even more, unde: the terms of the agreement— 
gl ae producers have to reduce their output to 80 per 
whilst of their 1917 output, I cannot see that the young producers 
any aeenee. bsurd to say the latex that j 

; course, abs $a) en, 8 net ta is 
It is, of like money in a bank, as a rServe in case aon 
‘derable quantity must be lost for good if not extracted— 
a there is no doubt on almost every estate possibilities for 
at conservative management, which can be taken advantage of 
it is desirable to reduce the output. Tapping on alternate 
resting during wintering, commencing to tap when the trees 
Order, ate only some of the various ways in which a manager 
me make a possible present sacrifice in order to reap gain in 
re. We have adopted the system of alternate day tap- 

ping, and shall not try in other ways to rush the output. 


THE NECESSITY FOR COMBINATION, 


Let us all hold together, if possible, and not try to put one 
of producers against another. I believe that if either per- 
manatly or temporarily the supply exceeds the demand, the 
gatural remedy is to limit the supply. To fix minimum prices, 
instead of acting in accordance with supply and demand, seems a 
very unstable method of trying to combat it. I could occupy a 
at deal of your time in showing the pitfalls that might lie 
us, if that course were adopted, but it is not necessary. 

The Council of the Rubber Growers’ Association may have shown 
foo great a trust in human nature, but they made an honest 
attempt to enable the rubber industry t otide over a difficult time, 
and if they have failed, it is owing to the selfishness of too many 


oducers. I must not, however, enlarge on this, as it is very 
doubtful whether we, though we have fallen into line, 
will be. called upon to make any sacrifice under the terms 


of the agreement, 1 would rather not prophesy as to the 
course of prices in the next few months, but I will say that, 
athough I do not expect that rubber in the future will have quite 
such a great share of prosperity as it has had in the past, I do 
not think there is any reason to expect it will not in the long run 
remain one of the most profitable industries in tropical countries, 
under economical and efficient management. 


TEAK, 


Our teak in 1917 produced a profit of £12,500, after putting by 
{5,000 as a reserve against capital. It is very difficult to know 
how much of the teak profits we are justified in taking into 
revenue. A tree that takes 60 years to come to perfection, when cut 
down, can hardly be looked upon otherwise than a reduction of 
capital. This is, I think, the solitary instance in our Pamanoekan 
accounts where we have not adopted altogether a conservative 
policy. Our teak forest in ancient days was of a much larger 
extent than at present. We have still one large complex in the 
East of the lands known as the Tjipoenagara Block, the remainder 
is scattered over various smaller forests in the middle portion of 
the lower lands, and most likely these are the remains of a much 
larger forest. I am informed that before the European occupation 
of these lands, the regents were called upon to supply teak to the 
Government for public purposes. One of the largest buildings in 
Batavia, built in the seventeenth century, is from deliveries made 
by the regents of our lands. 

THE DIRECTORS’ POLICY. 

Our policy at present is to endeavour to keep the best portion as 
teak forests, and to cut out the smaller forests. These scattered 
woods offer great opportunity for native theft, which I am sorry to 
say still goes on more or less, notwithstanding the great improve- 
ments in administration effected by Mr Hammond. Many of 
these small areas will pass to the Government on expropriation, 
but it is anticipated that we shall be allowed a certain number of 
years in which to fell the teak—this plan wil! most likely suit the 
Government and ourselves better than a valuation of the teak at 
the present time. 

To enable us to forward our teak to market, it has been found 
Recessary to build a steam railway into our main forests. As some 
of our most fertile land lies amongst these forests on which, where 
the quantity of teak is small, we are now planting coffee and 
tubber, we shall find this railway exceedingly useful for these 
plantations. 

RICE. 


Rice, you will have observed, brought in a considerably higher 
Profit than in previous years. Under ‘‘ Rice” we include the 
tevenue from our ownership rights and from the rice mill. In 
i911 we had £20,000 from these sources, in 1912 £35,000, IM 1913 
£38,000, in 1914 £32,000, in 1915 £29,000, in 1916 £61,000, and 
i 1917 £75,000—all in round figures. There will always be 
Vicissitudes in the culture of rice owing to the seasons. The years 
1914 and 1915 were examples of bad seasons, and we are sorry to 
say that the present year, 1918, wil! show comparatively bad 
Tesults. Still, it is obvious that there is great and steady um- 
Provement from this source of revenue, and if expropriation had 
Rot come we should still have expected to improve in the future. 

is has mainly been achieved by our representative, and I think 

Greatest credit is due to Mr Hammond and his two coadjutors 
~Mr Valette and Mr Hettema—for having not only correctly 
Measured and increased the amount of land over which the natives 
Pay their tjoekee or rent in kind, but also that they have been 
ve © induce the natives to pay this extra rent without any 

ty. . 
EXPROPRIATION. 


The Government i i j ropriation, and 
i are still proceeding with exprop , 
Mr Hammond, who has just saechod Java, is now engaged in the 
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a hegotiations. We are, in fact, nearing the time when we shall 
; put in the position of having to decide whether we can possibly 
se agar Government on = amount we receive, or whether 
essary to go to arbitration. 

seuneiown 4 oon - — tration. I understand that any 
_ and passed in their budget. The boundaries separating the 
m _ Government property from ours have been defined and 
egally fixed with extremely small variation from the limits fixed ‘ 
and agreed upon by Mr Hammond and the late resident. 
promulgation of the ordnance fixing these boundaries is a clear ; 
proof, never needed, that the Government intend to go on. Amongst ‘ 
the many virtues of Dutch officials I have never placed the speed - 
with which their carry out their intentions; but there is no doubt 
in this case, Owing to the number of rights which they are pur- 
chasing, cautious and exhausting procedure is thought desirable. 
As you can well imagine, Wwe were very anxious that Mr Hammond ‘ 
should remain in Java to carry through expropriation, and the ; 
fresh organisation of the company which will be necessary after ? 
expropriation. We have obtained his consent to continue his work ° 
in Java. In consideration of his most valuable labours in connec- } 
tion with expropriation and his splendid services ever since he has i 
been our representative, we have promised, if you will consent, } 
to give him a commission of one per cent. on the net amount we ! 
receive from the payment for expropriation. This, I hope, will 
amount to a large sum. 


‘ 

§ 
DUTIES TO SHAREHOLDERS AND NATIVES. } 
In one of the best Java newspapers reference was made to my } 
speech last year, and the fact was pointed out that I raised no; 
objection to expropriation. That is perfectly true. We did object! 
to be chosen out before some really badly managed estates, and to: 
some extent we regretted having no longer the large field for: 
scope for our activities that this large estate affords with its 
rights, privileges, and duties. But there is another side. It is, : 
as chartered companies must have often found, difficult to reconcile: - 
at times one’s duties to shareholders and one’s duties to natives. 
There have been very complicated questions regarding the rights. . 
of natives over the land, which have caused our representative and . 
ourselves considerable difficulties and anxiety. I need not refer to 
them in any detail. The expropriation, with its fixation of - 
boundaries, will entirely solve the problem. The Government wil!:’ 
take over all our rights over two-thirds of our property, and the : 
natives will then have ample scope over this large area for their 
very exhausting and fertility-destroying method of farming, and 
we shall be free to extend our cultures over the large area left in 
our control. Lastly, we had rights which we tried to execute with 
impartiality and justice, but which seemed to appertain to a. 
Government rather than a commercial company. For these reasons, ° 
which seemed to us to outweigh the disadvantages, we have done 
our best in every way to co-operate with the Government in carry- 
ing out this very complicated transaction without raising difficulties 
or trouble of any sort. 


IMPROVEMENTS MADE BY THE COMPANY. 


Since we have owned these estates we have established perhaps 
the finest rice factory in Java. We have increased and improved 
our irrigation to a large extent. We have surveyed the enormous 
number of rice fields, and thereby put the rent calculations on a 
proper basis. We have made a survey of all our roads which the 
Government are taking over. We have taken a new census of the 
people, so that correct taxation falls upon all, and we have, I am 
glad to say, all but eliminated free labour on our lands, almost 
every native man preferring to pay the small charge in lieu 
thereof, and which is a very small payment for all the advantages 
of the use of roads, bridges, &c., the cost of which falls upon us. 
In 1o11 the number of bouws of rice fields taxed were, in round 
figures, 31,000, in 1917 48,000. The receipts from other native 
cultures in 1911 were 21,000 guilders, and in 1917 43,000. The 
population in 1911 Was 213,525, and in 1917 249,650. The water 
buffaloes belonging to the natives, notwithstanding their immense 
increase of value, increased from 35,300 to 37,584, and the cows and 
oxen from 1,893 to 3,012. The horses alone decreased. 

We are transferring to the Government a very different pro- 
perty from that which we received in 1910, and we are handing 
over to their charge a well-organised property and a contented 
population. 


SERVICES OF MR HIS STAFF. 


HAMMOND AND 

We owe our representative a great debt of gratitude for all 
this, besides for his work on expropriation itself, which i -am 
asking that you should award by the handsome commission I'am 
now suggesting to you. There are others, however, who vVork 
under Mr Hammond, to whom our thanks are due. First, there 
is Mr Roger Bannerman, who has been acting as the compap7’s 
representative during Mr Hammpnd’s sabsence—and we; are 


pleased to say we have received a telegram from Mr Hamrfond 
since his return saying that under Mr Bannerman rng 


has proceeded extremely satisfactorily. (Ce Pi 

Then there are Mr Valette and Mr Hettema, the two chiegs of; 
our district organisation; Mr Valk, our local secretary, whe has 
brought valuable help by a singularly independent mind t4 the 
various difficult problems our representative had to solve.) Mi 
Garland and Mr Birnie were also of great assistance. Mr Jam, 
mond was very pleased with the loyalty of all the staff during 

i itical time. ; 
. con not, however, forget to thank our culture managers fot 
their excellent work during the past year. The last manager qf 
the old régime, Mr der Kinderen, has now retired. He was a 
great personality on our estates, and his wife scarcely less 0. ‘I 
shall, if ever I am permitted to visit the estates again, miss their 
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cheery welcome and kind hospitality, and I am sure I can in the 
name of you all wish this loyal and faithful servant of our com- 


tNovember 30, 1918 





JAYA INVESTMENT, LOAN, AND AGENCY, LIMITED. 






































th 
" paay, with Mrs der Kinderen and their family, every happiness EXCELLENT RESULTS AND GOOD PROSPECcTs, de 
| in their retirement. There have been considerable changes in the siti 
i staff, and most of the managers have had strenuous work in con- STRONG FINANCIAL POSITION, pe 100 
ic nection with developing the estates and in opening out large areas ; ‘ : : 

: of rubber for tapping. I must mention two managers here, not|_ The eighth ordinary general meeting of the shareholders jp the west sol 
| 7 , . Java Investment, Loan, and Agency, Limited, was held be claim 
* because others have not done exctllent work, but because of the ‘ : » OD the T 
P| ; ati , ee 2oth instant, at the Cannon street Hotel, London, E.C profit 

1 magnitude of their operations. Mr Rikkers, I believe, in 1917 |< Robert Williams, Bart, M.P. (the chai » E.C., Colonel a 
opened out a tapping area of 1,750 acres and Mr Keasberry of |“! Sobert Wwilhams, bart, mit: (the chairman of the company), a 
Z| 1,400 acres, and they have done this to the satisfactio nof Mr presiding. alas nner Ss eae wbich ss 
al Bannerman, our very capable visiting agent. The representative of the somntation @ essrs Francis Peek and Of 
F 1 will next mention Mr Birnie’s most admirable accountancy | ©°» rs a read the notice convening the meeting and i od 
work, which enables us, who are so far away, to obtain a complete ag of the ean ciate i ge atch C 
. grip of how our finance is being conducted on the estates. _ a —~ h din: 7 aoe ~ with an apol - 
Lastly, I must thank Mr Bradford, representing our secretaries, | ‘OT the late date of holding meeting. it would have been beatin 


Messrs Francis Peek and Co., Ltd., for his ever ready and helpful 
e istance, especially in connection with our difficult negotiations 
the cinchona contract. 


possible to hold it earlier had it not been that we have always 
held our meeting after that of the Anglo-Dutch Plantations of 
Java. This course has been taken in order that the shareholders 


may have the benefit of Mr Strutt’s speech at the meeting of that It is! 
HISTORY OF THE FREEHOLD. cempany, which is our largest investment, to which, as I am @ have COF 
Possibly you might like to know a little about the history of our | director of the Anglo-Dutch Company, I could not have said much forecast 
freehold, now that our reign is coming to an end. Mr Hammond before that meeting had been held. ; so large 
: has looked into our archives and finds that the original buyer of I need hardly tell you that the year ending March 31st last, to cent, of 
. the freehold from Sir Stamford Raffles, during the four years of | which the report and accounts relate, has been one of anxiety to those 
: English rule, were two Britishers, named Schrapnel and Skelton. | through war conditions, which have affected sale and transport, business 
4 This was 105 years ago. In 1819 Sir Charles Forbes, an Indian | The balance-sheet before you shows that our capital has been in. the sam 
: merchant, purchased Schrapnel’s share. He brought over later | creased, owing to the allotment of 46,255 shares claimed by the balance 
q Mr Peter Hofland, a clerk in the Customs service there. Later | holders of options which expired at the end of 1917. You will which 
b. on in the forties, Hofland, having made money by sugar growing, | see that calls in arrear were extremely smal! on March 41st, and I positior 
p bought out Forbes’ interest and acquired the whole ownership of | am glad to say that since then more than half of the outstanding before 7 
; the lands. Before the time of Hofland nothing much had been | calls has been paid. and th 
4 done on the estates, but he was a man of remarkable energy and INVESTMENTS. the est 
foresight. He planted the oil palm tree and equipped a plant to Although our capital is thus increased, our general investments With F 
extract oil. He obtained from the Government some of the plants | have been reduced by £25,000, but, on the other hand, whereas on the mes 
e raised from coffee seed brought direct from Liberia. Those trees | March 31, 1917, our War Loan and Exchequer Bonds were ap ag 
_ were living when I was in Java, but were almost past bearing. £209,200, our holding of War Bonds and War Loan at March 31, the Br 
> - He planted Ficus Elastica rubber over fifty years ago—lI should 1918, amounted to no less than £131,000. No other items in the other f 
| a say the first rubber ever commercially planted. The trees have | account call for comment, except that the reserve still stands at to the 
| a been gradually falling down, and most of the plantation has been £31,000. It would have been possible to add to this from some with F 
“4 replanted with Liberia, but a few old trees have been left as | 5 the profits to which I shall allude presently, but the fact that 
aah curiosities. He had two homes—one at Soebang, the other a park-| care is taken to keep the estates in first-class order, and the The 
pai: like residence in the hills, where Mr Valette now resides, and stringent valuation both of the estates and of the unquoted securi- the di 
x where Mrs Hofland lies ‘buried in a cemetery close by on the |ties in themselves constitute a reserve, made the directors fee? troubl: 
. hillside. He himself died in 1876, and was laid in a dismal burial- | that an addition to the reserve was not needed, but that the divi- Unc 
{ place close to Soebang village. His statue stands on the green. dend could well be maintained at 10 per cent. the di 
His sons did not seem capable of carrying on the work, and If you look at the investments, and compare them with those of {5,10 
became indebted to a Dutch bank, who foreclosed in 1888. During | Jast year, you will see that some of them have been sold, the only vo 
these years there was no energetic development. The bank, I | addition being that of our new estate in Sumatra, Paya Ram- tactot 
believe, wrote down by degrees the investment to one guilder. | poeng. Last year, some not unfair criticism was made on the com- anne 
This shows the extreme conservative finance of the Dutch. I pany’s holding substantial amounts of outside investments, such aa 
: always think Dutch financiers have overaone this wholesome ptin- | as Russian mining shares. The criticism seemed, during the year, o 
ciple of writing down capital instead of giving dividends, so that to be justified by the Russian revolution, which could not have Dari 
they find it difficult to induce Dutchmen to invest their money in | heen foreseen, but the substantial increase in the market price of ones 
these undertakings in which not they, but their children, or grand- | those investments, and the fact that they lie outside the sphere of ~y 
t children, will benefit. This was our opportunity—so that when the Rolshevist activities, justify the directors in continuing the hold- on 
4 bank desired, naturally, not to have such a permanent lock-up of | ing, in the belief that they will ultimately be a real source of thet 
their funds, and sought a purchaser, we stepped into the breach, ; 


profit. 


and have tried to imitate the energy and foresight of Mr Peter 
Hofland, and we trust that our shareholders will soon have their 
reward. 

‘*4 GREAT AND PROSPEROUS FUTURE.”’ 


_I sincerely hope that before next year’s meeting the expropria- 
tion will have taken place. I shall then have the pleasure—if 
spared—of placing before you in full detail an account of the pro- 
spects still remaining in our lands, consisting of 170,000 acres, and 
our anticipations as to its future. Our representative feels very 
confident, and we at home agree with him, that there will be a 


great and prosperous future for the Anglo-Dutch Plantations of 
Java, Limited. : 


THE ESTATES. 


With regard to the company’s estates, those in East Java, Sepand- 
eee ecustenaes ann, undoubtedly, exceedingly valuable, 
and you will see that the directors’ valuation has taken account 
only of their cost price, which is less than £35 per planted acre, 
disregarding the reserve lands. Both of these estates produce 
coffee and rubber, but the shareholders well know that during the 
past year neither of these cultures has been a source of nae 
profit owing to the dislocation of markets, caused mainly by the 
difficulties of shipping resulting from the war. The result is that, 
whereas in 1915 the estates brought us a profit of £14,000, and in 


of £19,000, 191 oduced what I may call a nominal amount 
or It is 4 a a time that when, for one ane or 
another, the prices of commodities fall below the average, we have ‘ 
the advantage of owning estates which cost such a low price per q 
acre. Our new estate in Northern Sumatra, Paya Ramboorg, is not um 
sufficiently far advanced for me to tell you much about it. The : 
last report that we have received, dated in August last, shows be 
that we have 112 acres of 1913-15 rubber, 56 acres gene 
January, and 473 acres of new clearings in various stages ee | 
lopment. The same report shows that we have not been able a GC. 
avoid the difficulties so often experienced in opening up @ fr 
estate in a new and somewhat remote district, but both _ 
directors and our agents in the East are giving the matter t 


I now beg to move :—‘‘ That the directors’ report and the 
accounts for the year end 


; ed Decembe : 
received and adopted.” t 31, 1917, as presented, be 


Colonel Sir Robert Williams, Bart., seconded the resolution, 


which was carried unanimously after the Chairman had replied 
to a few questions. 


The Chairman next moved : 
per cent., less tax, 
31, 1917.” 

Major Oswald C. Magniac seconded the motion, which was 
| i | unanimously agreed to. 
The retiring director, Colonel Sir Robert Williams, was re- 


elected ; and the auditors, Messrs Deloitte, Plender, Griffiths, and 
Co., were reappointed. 
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—‘ That a dividend at the rate of 5 
be paid on account of the year ended December 
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closest attention, with a view to bringing the estate into bearing a 
a io at a reasonable cost. : 
Ay ANKS TO THE CHAIRMAN, DIRECTORS, AND STAFF. PURCHASE OF THE SOEKAPOERA ESTATE. 


Mr Nalty proposed a vote of thanks to the chairman as well as 
to the staff in Java and this country for the very able way in 
ao they had conducted the affairs of the company in the past 

Mr W. H. Skeel, in secondin 
holders’ appreciation of 
the staff in Java. 


Mr Henry Joslin, speaking in support of the resolution, said that 
the shareholders were singularly fortunate in having such a board 
i‘ of directors. When he read the report, he was struck by the care 
Bi which had been taken in drawing it up, and by the details it 
_ contained, which were put before the shareholders in such a way 
8 that they knew exactly what was being done in their interests. 

The vote was unanimously accorded. ~ 


The Chairman briefly acknowled i 
Proceedings then telaniiennd. eee ee 


i the 
Since the date of the report the company has bought ' 
Soekapoera Estate in Java, as .- goth last, when it net 2 
total planted area of 565 acres, 388 acres being under tea, hich 
117 acres were rubber alone. The only eye of this area wi | 
was in bearing is 113 acres of tea. The report of the visiting 
agent is sufficiently favourable to warrant a considerable exten- 
sion, and it is the intention of the board to open up by cageers: 
both in rubber and in tea, until an area of about 1,000 acres 
under cultivation. 


PROFITS FROM THE ANGLO-DUTCH COMPANY. 


Generally speaking, with so many adverse factors, it would . 
been impossible to obtain such good results for the year had } 
not been for our holding of options in the Anglo-Dutch Plantations 
of Java which expired on December 31st last, and gave the com- 
pany the right to claim shares at par. The board considered ver¥ 
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considerable number of old shares alread ; 
ae eed that, although full confidence was felt ths ao 
it ¥ ities of the Anglo-Dutch Company, it was yet unwise to 
moe many eggs in one basket. Sufficient old shares, therefore, 
were sold t0 enable a corresponding number of the new ones to 
imed, the transaction for which resulted in very material 
wet This is satisfactory for the accounts of the year with which 
dealing, but we have by no means exhausted the profits 
-» we believe, will arise from the holding of Anglo-Dutch 
‘92 which we held since the beginning of our company, with 
fi confidence that they would prove of good advantage to us. We 
iid bold, and propose to maintain, a large interest in the Anglo- 
ny, with which, I am sure, you will agree, and, after 
ing Mr Strutt’s speech this morning, it is evident that the 
reat possibilities of that company will be of advantage to us also. 


PROSPECTS FOR THE CURRENT YEAR, 


fally whether to subscribe to these new shares at par, in addi- 
ton to 


It js not usual to say anything about the current year, but we 
have come so close to the end of 1918 that we can take some general 
forecast of the results to be obtained from the concerns in which 
@ large a percentage of our capital is invested. With 86 per 
gent, of Our investments in eastern cultures, it will be apparent 
to those who are in any way acquainted with the course of eastern 
pusiness that we cannot expect to maintain for the current year 
the same profits as those with which we are now dealing. “The 
palance-sheet, however, shows the strong financial condition in 
which the company stands, so that we are in a highly favourable 

ition to take advantage of any new business that mav come 
iefore us in the future; while, with a return to normal conditions, 
and the immense demand there is sure to be for the products of 
the estates, we look forward to considerably better things in future. 
With regard to the prospect for the future, just before I came to 
the meeting a semi-official notice was put into my hands stating that 
an agreement had been come to between the Dutch Government and 
the British Government and their Allies regarding shipping and 
other matters, so that steamers are being despatched from Holland 
to the East Indies, and, no doubt, will be able to come back 
with produce. 

THE DIRECTORS’ REMUNERATION. 


The shareholders will notice the paragraph in the report as to 
the directors’ extra remuneration, and I deal with it now to save 
troubling you a second time. 

Under even the articles of association as altered six years ago, 
the directors would this year have been entitled to rather more than 
£3,100, of which, however, they have decided to waive one-half. 

No doubt there are some advantages in giving a bonus on satis- 
factory profits, but, on the whole, the disadvantages of the system 
outweigh the advantages, and the directors, therefore, propose to 
give up that to which they are entitled under the present arrange- 
ments, and to do away altogether with the extra remuneration. 
During the existence of the company, one year there were special 
reasons why the directors should waive the extra remuneration, 
and in another it was only possible to pay the shareholders 10 per 
cent. by forgoing it, with the result that the sum suggested as 
the regular remuneration of the directors is about the same as their 
average remuneration during the period of eight yéars. 

My colleagues and I feel sure that the shareholders will appre- 
date what we have done, and will readily agree to the resolution 
to be proposed at the meeting to be held directly. 

I now beg to move that the directors’ report and accounts for 
the year ended March 31, 1918, as presénted, be received and 
adopted, and wil! ask Mr E. Tozer to second this. 

Before putting the resolution to the meeting. I shall be glad to 
answer to the best of my ability any question the shareholders pre- 
sent might like to ask. 

os Tozer seconded the resolution, and it was carried unani- 
mously. 

The Chairman then moved that a final dividend at the rate of 5 
— less tax, be paid on account of the year ended March 31, 

This was seconded by Mr J. A. H. Drought, and was carried 
wanimously. 

The Chairman then moved that Mr Tozer and Mr Welldon should 
be reappointed directors. 

is was seconded by Mr Hornby, and unanimously agreed to. 
the motion of Mr Skeel, seconded by Admiral Rose, Messrs 

- A. Touche and Co. were reappointed auditors. 


VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


Mr Ansell said they were so much satisfied with the result shown 
at this meeting that he was sure the shareholders would wish to 
Pass a very hearty vote of thanks to the chairman and directors, 
and he had great pleasure in proposing that that should be done. 
malt, Gardner seconded the resolution, and it was carried unani- 

y. 
EXTRAORDINARY GENERAL MEETING. 


_An extraordinary general meeting was then held to pass a resolu- 
tion as to the directors’ fees. po 
, irman proposed the followin resolution as an extra- 
anny esolution :—* That as from © spril 1, 1918, article 90 
the articles of association of the company as amended by special 
"solution passed and confirmed at meetings of the company duly 
teamed and held on July 26 and August 12, 1912, respectively, 
feted, and that the following article 90 be substituted — 
the fuss from April 1, 1918, the directors shall be paid out 0 
the. of the company by way of remuneration for their services 
Tate of £2,500 per annum, and so that the same s 
be tiviasa re from day to day, and such remuneration sha 
amongst all the directors including the chairman as 
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they may mutually agree and in default of agreement equally. The 


directors shall be entitled to be repaid all travelling and hotel 


expenses properly incurred by them i i i 
performance of their duties.’” Re eae eee 


The resolution 3 : : 
mously. was seconded by Mr Tozer and carried unani- 


The proceedings then terminated. 





SUNGKAI-CHUMOR ESTATES, LIMITED, 


_ The twelfth ordinary genera] meeting of the Sungkai-Chumor 
Estates, Limited, was held, on the 26th inst., in the Council Room 
of the Rubber Growers’ Association (Incorporated), 38 Eastcheap, 
London, Mr Thomas Ritchie (the chairman) presiding. 

Mr E. Martin, on behalf of Messrs Harrisons and Crosfield, 
Limited,’ having read the notice convening the meeting and the 
report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said the issued capital £40,000, premiums account £30,475, 
and reserve account £20,000 remain the same as last year. ‘The 
most important item is under rubber sales and stock, £46,209, 
against £68,450 in our previous report, which is accounted for 
by decreased production in accordance with the suggestion of the 
Rubber Growers’ Association and by reduced price of rubber, owing 
to difficulties of shipping and war conditions generally. Rubber 
is almost the only commodity that has been adversely affected by 
the war. Personally I have no doubt that this will be more than 
compensated for by the gradual increase in requirements, and 
hence consumption, as we progress towards normal conditions of 
trade. The fact that the planting industry has come through the 
long crisis during the period of the war without any help or 
interference from Government speaks well for the solid foundation 
on which it has been built and the sound management and policy 
pursued by British companies. 

As appears in our report, we propose a final dividend of 10 per 
cent., which, with the two interim dividends of the same amount, 
total 30 per cent. for the year, which leaves to be carried forward 
£11,327, or approximately 28} per cent. on the nominal capital. 
Probably some shareholders may think that we might have sug- 
gested a larger dividend. We have always been conservative in 
this company, and we do not consider the present is an opportune 
time to depart from this policy, even had we thought of doing so. 
Taking everything into consideration, I do not: think we have cause ‘ 
to be dissatisfied. The planted area on Chumor has been increased 
by 200 acres, and the balance of 150 acres of the land which I 
mentioned at our last meeting as having been purchased will, we . 
hope, be under cultivation before we meet again. We expect to 
hear before very long that the felling of the soo acres acquired, 
and now part of Sungkai estate, is completed. This will be planted 
gradually in the next three or four years. The planted area on? 
June 3cth was 1,791 acres, at an actual cost of £49 4s 4d per acre: 
and a book cost of £21 os Sd per acre, without deducting the value: 
of the reserve land. The crop harvested, as mentioned in the | 
report, was 460,438 Ibs, against 555,450 Ibs in the previous year, , 
the decrease being entirely due to our falling into line with the, 
proposal of the Rubber Growers’ Association. Failing this re-, 
striction—which was carried out by a large number of companies—? 
it is safe to say that the surplus accumulation of rubber would? 
have been much larger than it is at present, and consequently prices¢ 
still lower. The restricted estimate for the present year 1s’ 

,000 lbs. , z 
ais cost of production for the year was exactly 3¢ per Ib higher 
than the previous year, which is due to increased expenditure on 
timber clearing, high cost of weeding on Chumor estate—the 


eae he 


The average sale price net was 1s 9.39d per Ib, showing 2 


rally. The acreage 


net profit of 7.734, against 1s 3.89d for 1916-17. 
approximately the same as last year—1,383 acres. 
acre was 332 Ibs, against 398 Ibs, 


i decrease in both cases, 
4.59 Ibs the previous year, the i 
oF duane again being due to restricted output. The weed- 
ing cost was $1.28 per acre per month, being 40 cents 


vear. There were no large additions to 
which are reported tc be in good order. 
which was unanimously - 


higher than the previous 
machinery or buildings, 1 
Mr H. Eric Miller seconded the motion, 


adopted. 


nl 


DALGETY AND CO,, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 


‘rty-fourth annual general meeting of Dalgety and Co.,: 
at arate held on the 27th inst., at the offices, 45 Bishopsgate, . 
London, the Hon. Edmund W. Parker (the chairman) presiding. 
The secretary (Mr H. E. Davison) having read the notice con- 
ing | meeting and the auditors’ report, : 
“eThe Sea i moving the adoption of the report ee 
accounts, said: Since our meeting last year, both Australia anc. 
New Zealand have enjoyed fair seasons, although, of eee 
over such vast expanses as are included in the Comronwe . 
and in the Dominion, climatic conditions vary tremendously, ome. 
while in one part there —. be a hagcy = a — = 
i ainfall. Taking it on the j a. 
on pag sea a one for pastoralists. Sheep numbers = 6 
increased, and the lambings have been satisfactory in most d's- 
tricts As you are probably aware, the Imperial Government 
ain this year purchased the wool clip upon the same terms ar. 
last year, which gives a very satisfactory return to growe:s.: 
Further, ‘the Government have agreed to purchase the clip for 
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season being very wet—reduced output and war conditions gene- . 


g h d of June was 1,791 acres, and that in bearing . 
planted at the en J va oe 
and per tree 4.28 lbs, against : 
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twelve months after June 3oth following the declaration of peace, 
so that its sale at the present fixed basts 1s ensured until July I, 
1920. The production of wheat during the past year was carried 
out on a lesser acreage than during the previous season, Owing 
in a large measure to the difficulty of obtaining labour for farm- 
ing operations. But when all is said, there is a huge accumula- 
tion ot wheat in Australia awaiting transport, which will amount 
to about s,000,000 tons by January Ist next. You can judge tor 
yourselves the very large amount of shipping that will be re- 
quired to move such large stocks, and you are aware of the 
scarcity of tonnage that exists owing to the wickedly tndiscrimi- 
nate sinking of ships by the Germans. Happily, that 1s at an 
end, and we must hope that tonnage May soon be made available 
to come to our relief. There are also large accumulations of wool 
and frozen meat both in Australia and New Zealand still awaiting 
shipment. 
DIVIDEND AND BONUS 14 PER CENT. 

In spite of the many disadvantages under which we have had to 
conduct our business, we ate able to lay before you a balance- 
sheet which I am sure you will ail consider satisfactory. The 
directors propose, with your approval, to pay the usual dividend 
of 8 per cent., and in addition a bonus of 6 per cent. We have 
again paid the staff a war bonus on their salaries, which I know 
will meet with your approval. In dealing with the profits earned 
your directors propose to add £50,000 to the reserve fund, and to 
write down our premises by another £25,000. As regards writing 
down our premises £25,000, I own that I hoped last year that I 
should not have to ask you this year to make such an appro- 
priation; nevertheless, I have to ask your consent to make it. 
The reason is this—that during the past twelve months your 
board of directors has been asked to sanction an expenditure of 
over £100,000, to provide new storage accommodation for wool 
sent into our hands for appraisement in Australia and New 
Zealand. Before war a very large amount of this wool was 
shipped to London for sale, and there was no need to provide 
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storage for it on the other side, but under the present system of | 


the acquisition by the Government of the whole of the wool clip, 
which has to be valued before shipment, it means that we, as a 
company which handles a great deal of the wool, have to provide 
warehouses and storage where it can be carefully examined and 


its vaiue appraise 


BALANCE-SHEET FIGURES. 


lebenture stocks show a reduction of £18,279— 


T 
i. 


i 
Bills payable are £80,238 less. This is owing to the fact that bills 
which formerly were usually drawn on us at two or th 

payable on demand, and consequently 


the amount outstanding at any one time is proportionately re- 


duced. Sundry creditors show a reduction of £229,474, which is 





owing to our having repaid at maturity a iarge amount of money 


that was deposited with us; also to the fact that many of our 


clients have drawn upon their credit balances with us for the 


purpose 


investment in the Commonwealth and Dominion War 
Loa! Produce realised and not transferred to branches is 
less by £175,556, accounted for by the fact that so much produce 
is now realised upon the other side, while very little comes over 
On the credit side, cash at bankers is less by £252,184 
mately the amounts invested in National War Bonds, as 
in the next item. Investments are reduced by £533,403, 
1 repayment of £550,000 Treasury Bills at maturity, 
the amount of which has been absorbed in our business. 
Advances on land.—A reduction of £314,762, owing to the causes 


that have prevailed for the last two years—namely that the bulk 


of our chents have been doing so well that many accounts that 
were form.i’y in debit to us now have balances standing to their 

‘ In the profit and loss 
sheet, current expenses are higher by £20,647, which was only to 
be expected in these times, when all working expenses have in- 
creased so greatly. The bonus to the staff is included in these 
figures. Income-tax.—The English income-tax shows a decreas¢ 
of £21,815, which just about represents the amount refunded to 
us in relief of double taxation. Now that the war is over I 
sincerely trust that before long we shall be treated with justice 
and this double taxation abolished altogether. Excess profits 
duty is reduced by £27,438, simply because our profits assessable 
to this tax were less. Australian taxes are more by £54,150, as I 
warned you last year would probably be the case. That finishes 
the figures of the balance-sheet. 


LATEST REPORTS FROM AUSTRALIA AND NEW ZEALAND, 


You will now like to hear the latest reports that we have upon 
the season in Australia and New Zealand. In Australia, the pas- 
toral outlook is good in Victoria, Riverina, and Western Australia 
south of the Tropics, but elsewhere very dry conditions exist, and 
good rains are urgently required to avert losses in stock. With 
regard to the wool clip, a slightly less production than last 
season is anticipated. The agricultural outlook is fair in Victoria 
and West Australia; elsewhere it is most unsatisfactory. The 
total production of wheat is estimated at 61,000,000 bushels for 
the 1918-19 harvest. That is very small, compared with what it 
was three years ago. The prospects of the dairying industry 
are good in Victoria, but unfavourable elsewhere, and the total 
production is expected to be about 25 per cent. below that of 
last season. In New Zealand a cold backward spring is delaying 
shearing and restricting stock business. ‘The lambing to date is, 
however, so far satisfactory. Owing to the severe winter, we 
anticipate that the wool clip will be inferior in quality to that of 
the last two seasons. The shipping prospects are most uncertain, 
but additions that have been, and are being, made to the cold 


an amount we were able to purchase at a favourable figure and | 
have now cancelled. Terminable Debentures are {£95,555 less, 
deing the amon that we have repaid to the holders at maturity. 


hree months’ | 
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storage accommodation should permit of freezing be; 
tinued well through the season. ‘The acreage laid down for = 
ping has been reduced. Values of land, stock, and > 
remain high, and, on the whole, the prospects in New Produce 
are fairly good. Zealand 

After making provision for all bad and doubtful debts ther 
remains a net profit for the year’s working of £260,999 183 : 
to which has to be added the amount brought forward from a 
year—£102,770 138 7d—giving a total of £363,770 118 od, ou A 
which we have already paid interest on the Preference ok 
£25,000, and interim dividend and bonus, £50,000, leaving 
2,288,770 11s gd to be dealt with on this occasion, and which = 
recommend should be appropriated as follows :—£40,000 7 


: iN pay. 
ment of a dividend for the half-year of 4s per share, being wth 
rate of 8 per cent. per annum, and making, with this payment ; 

’ 


per cent. for the year; £50,000 in payment of a bonus of 5 per 
cent. tor the half-year, making with the bonus paid with the in 
terim dividend 6 per cent. for the year ended June 3oth last both 
dividend and bonus to be paid free of income tax; £50,000 to the 
reserve fund, raising it to £800,000; £25,000 to writing down cost 
of premises; and £10,000 to the staff benevolent fund, leaving 
£113,770 118 gd to be carried forward. $ 

Mr Maurice G. C. Glyn second the motion, which was Catried 
unanimously. 





CARGO FLEET IRON COMPANY, LIMITED. 


The adjourned annual meeting of the Cargo Fleet Iron Com. 
pany, Limited, was held on the 27th inst., at Middlesbrough, the 
Right Hon. Viscount Furness presiding. 

The Chairman said: Gentlemen, our annual genera] meeting for 
the year ended September 30, 1917, Was, as you know, held on 
December 21, 1917, and as the accounts could not be prepared by 
that date, an adjournment was decided upon. On that occasion 
1 informed you that our liabilities for taxation under the 
Munitions and Finance Acts had not beer determined, and 
although our negotiations with the Government officials have now 
reached a more advanced stage, we are not even yet in a position 
to place before you the final figures for the year. We have 
estimated as closely as possible our liability to the Government, 
and we have every reason to believe that the provision made wil! 


| be sufficient to meet ail claims—but I would remind you that the 


| figures now given 


cannot be regarded as final. 

BALANCE-SHEET FIGURES. 

Referring to the balance-sheet, the Chairman said the pro- 
vision for renewals, re-lining and maintenance now stands at 
£98,415 11s sd, as against £70,422 14s 6d last year. As stated 
oa previous occasions, it 1s absolutely essential to provide an 


| adequate reserve to meet the cost of renewals, and owing to the 


increased cost of iabour and materials due to the war, it is 
necessary to make extra provision under this head. We have 
written off £75,000 for depreciation provided for in the previous 
year’s accounts, whilst the additions to plant represent £81,452 
2s 4d, as compared with 421,706 2s 8d in the previous year. 
These additions form part of our scheme for bringing the works 
up to date in every department, and thereby ensuring the most 
economical production combined with a maximum output. 
Turning to the other side of the balance-sheet, the item freehold 
and leasehold works, mines, plant and machinery, &c., stands at 
£1,679,010 16s 6d, as against £1,678,292 1s 4d in the previous 
year. The investments in shares and debentures of other com- 
panies remain unchanged at £81,833 10s, whilst the amount of 
uncalled liability on shares in other companies still stands at 
£17,333 10s. The important item of £851,695 9s 3d for Treasury 
bills, Exchequer bonds, War Loan stock, and accrued interest 1s 
a temporary investment of money in hand, which, together with 
the amount of cash at bankers, will be required first to meet our 
ultimate taxation liabilities, and thereafter to pay for the works 
extensions already referred to. Stock-in-trade stands at £290,601 
ss 1d as against £256,881 12s 10d for fhe previous year. Sundry 
debtors, after making the usual allowances, amount to £259,712 
14s 11d, as compared with £208,747 os 7d in the previous year. 
Cash at bankers and in hand amounts to £08,765 2s 8d, as against 
£194,520 12s 10d in the previous year, the reduction in this latter 
item being principally due to our holding of Treasury bills 
already mentioned. 
PROFIT, AND LOSS ACCOUNT. 


The profit and loss account, after making adequate provisioa 
for estimated liabilities to the Government for taxation, shows 4 
gross trading and manufacturing profit for the year of £239,580 
11s 3d. To this there is to be added the carry forward o! 
£51,097 os 7d, making a total of £290,993 11s 10d, and after de- 
ducting £43,677 for debenture interest there remains a disposable 
balance of £247,316 11s tod. A dividend of 5 per cent., less 
income-tax, was paid on December 31, 1917, which you are NOW 
asked to confirm. It is further proposed to appropriate £75,000 
for depreciation, which is the same amount as was allocated wl 
this purpose in the preceding year. Your directors have es 
intended, at the first opportunity, to create a reserve fund, which 
is absolutely essential in the case of large undertakings of this 
character, and they have, therefore, now decided to open such @ 
fund by the appropriation of £50,000, They deem it of the 
utmost importance to have such an account available to meet any 
contingency which may arise during the reconstruction ~~ 
lying ahead of us. The foregoing appropriations leave ee 
amount of £72,316 11s rod to be carried forward to the accoun 
for the following year. I understand that the Government oe 
pose to retain their control of industries during the _ riod . 
reconstruction, but it is hoped that this control will be * 


linquished at the earliest possible moment consistent with 
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i i : boundary to that of the Opogod6 that led our ae 
— ent years having been | southern engin 
inten aon on ar ts can’, aanes Ses in 1913, 17,500 advise the securing of the Opogod6 area. 
— sot, nee ms in 1915, 25,000 ozs in 1916, and I under- DEVELOPMENT WORK. 
Ss ’ ’ 


The dredge, for which we were granted a No. 1 priority certifi. 
cate, and which is being built by Messrs Lobnitz and Co, of 
Renfrew, to the specification of our consulting engineers, is, l on 
informed, making very satistactory progress, and it is reasonable tg 
hope that conditions from now onwards will enable them ts 
expedite the completion. The question of a 


a gradual increase since 1911 which has ae ae ee 
cent., and this, be it ae e p 
one dredge—with very crude appliances indeed. ee 
Careful survey and prospecting, carried out “g ri a” 
American engineers, have proved the existence : P ee second dredge is now 
gold in payable quantities over many square mules 0 eat under consideration. | 
In large areas over which you have options native ae ae Messrs Higgins and Mackay, your engineers, are now in Colom. 
abound. The natives have gathered rich harvests y t eir|y:. The necessary prospecting plant, iec,, io ont these ont > 
simple and crude methods of washing the gravels in pans * velopment work is being pushed on as rapidly as possible, 
bateas. In order to get at the bedrock, however, where th The great difficulty in the Republic of Colombia has been, and 
platinum and gold in the gravels have naturally gravitated, it is is now, the want of railway communication for transport, This 
mecessary to use modern and up-to-date machinery and to deal does not apply to our properties, as the whole of the Corporation’s 
with the gravels on a commercial scale, and there can be no sphere of iafiuence in the Chocé district is carved by the "aan owe 
possible doubt that working on a large scale with such modern | pie which is navigable by regular coasting steamers up to 
machinery, the yields will be commensurate. The deposits of Negria, a distance of over 100 miles from its mouth, end then 
the Chood district ate such 29 40 be wall suited for trastment by after by river steamers; thus communication facilities are pro- 
means of dredging and hydraulicing. W hen I was out there with aie toe transporting machinery by water-carriage direct fen 
one of your engineers I was much impressed with the natural the shipping port of Buenaventura to within a short distance af 
facilities for such mining. But the Colombian platinum fields the whole of the properties. This will be better illustrated by 
are really only in their infancy. Prospecting work on the flats of the sketch plan hanging up showing the course of the San Juan 
San Juan and its tributaries, so far as it has gone, has revealed 


: ; River and the corporation’s properties on cither side 
gravels of surprising richness, which are now awaiting develop- 
ment. 


MARKET VALUE OF PLATINUM. 
THE CORPORATION’S PROPERTIES AND OPTIONS. 


What is of real and the greatest importance, and a matter you 
7; samection os : thich the corpora. | Would, no doubt, wish me to refer to, is the question of the de. 
With regard to the properties and options which the corpora mand for and the market value of platinum in the peaceful era 
we hope we have now entered. You will be familiar with the 
pre-war uses. They were for jewellery, dentistry, and the leading. 
in wires of electric bulb lamps, crucibles, thermo-couples, and, on 
a small scale at that time, for the coptact points of magnetos and 
the manufacture of fuming sulphuric acid. The world’s production 
was then about 300,000 troy ounces—I am giving round figures— 
and the market price about fo per ounce. Government action 
practically put an end to the use of platinum—that is, platinum in- 
gots—in jewellery, dentistry and for other purposes not connected 
with the war. Owing to the war its use in magnetos for the engines 
of aeroplanes, hydroplanes, tanks, ‘motor -cars, motor-boats, Ke., was 
greatly increased. The increase in the production of fuming sul- 
phuric acid, a basis of high explosives, was also very great. In 
the manufacture of fuming sulphuric acid platinum is employed 
as a “‘catalyser”’ or changer, an explanation of which would be 
rather technical. It will be enough to say that 
essential. 


tion has acquired, no doubt a large number of the shareholders 
have some knowledge of their extent and value and of the de- 
velopment which has taken place thereon, but for the benefit of 
new shareholders it is only right that I should recapitulate the 
particulars. The ,corporation own some 19} square miles of 
platinum and gold lands. In addition, options have been 
acquired over about 25,000 acres, Or 40 square miles, of Tiver 
flats and frontages, all available for dredging and hydraulicing. 
Further, the corporation has acquired the first right to take up 
options to purchase the mining rights on aditional favourably 
situated areas aggregating about s0 square miles, bringing the 
areas under option up to about 90 square miles. It will be 
evident, therefore, that this corporation, with its extensive areas, 
controls what is actually a platinum and gold field as distinct 
from a platinum and gold mine. 


THE OPOGODO AND CIMARRONAS PROPERTIES, 


Of the Opogod6, a property of about 10 square miles, the 
corporation owns a half undivided interest, the other half being 
owned by Paris Transvaal Gold Mines, Limited, with which 
company conversations have recently taken place with a view 
to amalgamation. The approximate area proved by your com- 
pany’s engineers on this property is about 2} square miles, or 
1,360 acres—that is, about one-fifth. Over 4,000,000 cubic yards 
have been proved by shafts and bores on the dredging area and 
60,000,000 cubic yards on the hydraulicing area. The proportion 
of platinum and gold as recovered from the gravels is 75 per cent. 
platinum and 25 per cent. gold, and, based on the values which 
have been proved in these areas, we have every reason to believe, 
allowing for contingencies, that the same will give us a net 
profit of over £1,700,000. 


working costs 6d 
licing. 


platinum is 
PEACE-TIMF USES FOR PLATINUM. 


The war having ended, it would seem to follow that the require- 
ment of platinum in the manufacture of fuming sulphuric acid 
would be considerably reduced; but such is not the case with Te- 
gard to its use in connection with petrol engines. rhe commercial 
aeroplane has scarcely taken its first flight, but it needs no prophet 
to foretell what is coming. The reliability of engines for aero- 
planes, motor-boats, automobiles, &c., is an absolute necessity, and 
unless the contact points of their ignition systems are made of 
platinum the engines cannot be depended upon. Certainly, I do 
not anticipate anv falling off in the demand for platinum in that 
direction—quite the contrary. And there are ijany new uses, 

For instance, as a “catalyser”’ platinum and its allied metal, 
osmium, are required in another industry of vast and far-reaching 
importance to the human race—the production of ammonia — 
the air—atmospheric nitrogen—to convert which into nitric aci 
heated platinum is also required. _So here we have other — 
uses for platinum of tremendous importance—its employment 1 
obtaining sulphate of ammonia to enrich the soil and in the pro- 

uction of nitric acid. ; 
’ poee ae evidence is all in favour of an enormously increased 
demand for platinum, and, like all commodities in a free market, 
the price will be ruled by supply ang demand. Several substitutes 
are being offered, of which you may have heard, but we have . 
on the highest authority that they do not, and will not, fulfil a 
the functions and uses of the pure metal and its allovs. 


In this estimate we have allowed as 
per cubic yard for dredging and 3d for hydrau- 


Of another property, the Cimarronas, the total approximate 
area of which is 12 square miles, or 7,680 acres, we own some 104 
square miles. The approximate proved area is 100 acres, giving a 
proved yardage of some 2,900,000 cubic yards, which, on the basis 
I have already mentioned, should give just £400,000 as the net 
. value. I should mention that the company’s engineers have 
calculated all values on a basis of £12 per troy ounce of platinum 
(crude mineral). As to this, I should explain that as we deal in 


crude mineral the price of crude mineral has been taken in the 
calculations, the 


£12 for crude mineral being equiyalent to £14 
ros for refined metal, the present price of refined metal being £20 
per troy ounce. In other words, our crude mineral vields about 
82 per cent.-of platiniferous metals. In arriving at this price we 
have taken all the facts available into consideration, and, further. 


we have consulted our technical advisers, whose knowledge and 
experience of platinum is unique. 


DEARTH OF THE METAL. 


There is fast becoming a dearth of platinum, many manatactnn® 
having been unable to obtain the metal owing to the war and tl 
great falling off in the Russian production. Eliminating Russia, 
there is only one other known source from which this rege 
can be supplied—the Chocé district of Colombia, in rar = 
corporation is operating—and only one means, and that is by 4 
most energetic development of the corporation’s properties = 
lands under option. This district is going to play an importan 
part in the platinum world in the near future. — ad a 

Unfortunately the British Empire produces an infinitesimal qu 
tity, its production in 1915, as given in the Imperial ae 
of the chief sources of metals in the British Empire, publis ode 
June, 1918—that is the last published, I may a Pergo # 

97 ozs out of a world’s production of 148,574 ozs for t md yeas 

It is now being admitted that efficient dredging is cod thie 
form of mining, and provided the ground is properly provee, 


WORKING COSTS. 

I now come to the question of dealing with the working costs of 
6d per cubic yard for dredging and 3d for hydraulicing before 
mentioned. Taking the history of dredging in various parts of the 
world, plus the special experience of our engineers in our district 
{the Choco district of Colombia), I see no reason to modify the 
view that 6d per cubic yard will cover our dredging expenses in 
Colombia and 3d the hydraulicing. 


There is no doubt, in the opinion of your engineers, that all that 


is necessary further to extend the scope of the dredging industry, 
only established in Colombia 


iN 1015, is the intelligent prospecting 
of the undeveloped areas, such as you have under option. That 
this will be done is assured 


t by the success of the dredging opera- 
tions on the Anglo-Colombian Dev 


form of mining more nearly approaches an industry than a 
ns O} elopment Company's property, | tion. New. unexplored fields, particularly of alluvial —— ‘nd it 
which is now merged with the South American Gold and Platinum been searched for by interested parties throught the world, 
Company of New York, founded 


1 1 by what is usually called the 
Lewissohn group of New York. As a result of the success referred 
a — are now erecting a second dredge, which is nearing com- 
pletion. 


I should tell you that the northern bound 


° . ° ° tion 
i too much to say that the district in which your corporat 
is ‘Schesenale is one of the few available for development and é 
ploration, and we are among the first in the field. 


phy: at cin Geasees LOCAL REPRESENTATIVES IN COLOMBIA. mn 
property adjoins for about two-thirds of its length the Anglo-| While I was in Colombia I established business relations W! 
Colombian Company’s property, 


: Se ee an Buenaventura, 
and it was the striking similarity | Messrs Mercado and Co., bankers and merchants, of Re- 
of the Anglo-Colombian Company's proved wash ditt on their our representatives, which will be invaluable in the future. 
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. f the field, I made a working ar eS ; 
sag the importance O Working arrangement | enough to justify the i a 
hee they have a do everything in their power | although they had louie yennteeluae teen - oe yr ame ; 
yelp forward the yee is ee I know of no | they had in front of them a period of great uncertainty regarding i 
10 of such influence, or so able to carry out their | business, They knew that owing to the lack of shippi the 
io iags in the corporation's interests. g ° upping 


countries where they carried on business—Australia and Argentina 
—had had their imports cut down to a minimum and had had to 
do without many things they had come to look upon as necessitids, 
while concurrently they had received payment for all the produce 
they had been able to ship and for a good deal that had not yet 
been shipped. The consequence of this had been largely re- 
duced revenue from Customs and considerable increase in bank 
deposits. These deposits the banks had to employ, and the result 
had been an artificial ease in lending rates and a considerable 
amount of paper prosperity. This had been accentuated in rave 
Australia by the purchase by the British Government of the wool 7 
clip, which had been paid for when appraised, although a large ; 
part of it still remained in Australia. Considerable sums had had 
to be spent in increasing the storage capacity of the company’s 
warehouses, and this would be reflected in next year’s balance- 
sheet. There had been no great demand for loans, and as the 
pastoralists had had good seasons and good prices the directors 
had not been able to extend the business much in New South 
Wales, and in Queensland they were not particularly anxious 
to do so while the Government of that State remained in the 
hands of men who appeared to have little regard for the sanctity 
of contracts entered into by the Government, and who also were 
launching out into a number of State enterprises which would 
certainly absorb a lot of money, but were not very likely to turn 
out paying propositions in the long run. If Argentina could show 
that the foreign lender or investor would be protected he had no 
doubt it would have a great future and capital would be attracted, 
for Argentina, almost alone among great agricultural and pas- 
toral producing countries, would have no burden of war debt 
on which to pay interest. He did not complain of fair taxation, 
but progressive taxation, such as the land taxes and absentee 
taxation, was neither fair nor politic. 

The report and accounts were unanimously adopted and £1,000 
was voted to the British Red Cross Society. 


ies Johnson, Matthey, and Co.,our technical advisers, 
with e a very satisfactory agreement for the refining and 
we have of all the company’s minerals under the most favourable 
iqet © sitions. : 
the early part of the new year I shall be making another visit 
In ia, in company with Mr Inder, of Messrs Inder, Hender- 
pO and Dixon, Our consulting engineers. Mr Inder’s experience 
- Urals and in the Choco district, where he acted as engineer 
Anglo-Colombian Development Company in the develop- 
of their properties, and superintended the erection of the 
net will be of inestimable help to me. 
vies ‘corporation starts in a very strong financial position, with 
y in an advanced stage of development, and other pro. 
a pro to develop. We are working in one of the most promising 
‘geralised districts left for an exploration company’ to operate 
am and we have established the best relations with firms of 
og ond of special experience, members of which are thoroughly 
yequainted with the district. 
Vir A. E. Foster proposed a hearty vote of thanks to the chair- 
an for his lucid and interesting statement, and also to the board. 
Mr Harden seconded the motion, which was passed unanimously, 
od the Chairman having briefly acknowledged the vote, the pro- 
ceedings terminated. 
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{0STRALIAN MERCANTILE LAND AND FINANCE COMPANY: 
LIMITED. 


A PROSPEROUS YEAR—INCREASED DIVIDEND. 


The annual general meeting of the Australian Mercantile Land 
wd Finance Company, Limited, was held on the 28th inst., at 
Cannon street Hotel, London, Mr R. H. Caird (managing director) 
presiding. 

‘The secretary (Mr H. R. B. Lilley) read the notice convening 
te meeting and the auditors’ report. 

The Chairman, dealing first with the accounts, said that they 
bad £8,500 more to pay for income-tax, but they required only 
{3000 for writing down investments, against £26,000 last year, 
wd they had a net profit of £84,071, showing an increase of 
{23,401 over last year. This admitted of the payment of a 
dividend of ro per cent., and a bonus of 5 per cent., which he 
hoped the shareholders would consider satisfactory. The share- 
holders had in the increased dividend the best evidence that the 
eompany had had a prosperous year and that the prospects for 
| the current year were, in the opinion of the directors, good 


NORTH ANANTAPUR GOLD MINES, LIMITED. :3 
RESULTS OF THE YEAR'S WORKING. 


The eleventh ordinary general meeting of this company was held, 
on the 27th inst., at 6 Queen street place, London, Mr John Taylor, 
M.Inst.C.F. (the chairman), presiding. 

The secretary (Mr W. L. Bayley, F.C.I.S.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
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']| OVERSEAS TRADE : 
. THE 
3 ANGLO-SOUTH AMERICAN BANK, LIMITED, 3 
is in a position to afford special facilities to TRADERS ne 
: in connection with all those countries where its own 
= || Branches are established, also with ITALY, HOLLAND, | 
1 By SWITZERLAND, &c. | 
. . 
a BRANCHES in 23 of the Principal Cities of | 
. | ARGENTINA, CHILE & URUGUAY, ' 
y Also in - 
? PARIS & NEW YORK, 
t BARCELONA, BILBAO & MADRID. a | 
(Opening shortly in Vigo and Seville.) t | 
p ag em Rt 
P : a 
7 CAPITAL & RESERVES =. £6,472,714. ? 1 
E. 2. : ¢ 
: HEAD OFFICE:_OLD BROAD STREET, LONDON, E.G : 
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: REPRESENTED THROUGHOUT CENTRAL AMERICA By : 
MERICA, Limirep. 
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counts, said that during the twelve months under review 20,100 GOVERNMENT RETURNS. 


Z d been crushed for a return of 12,098 ozs of gold, 
9 eee tailings had been treated for 1,411 ozs, making : 
total yield of 13,509 ozs, which had realised £57,286. The tota 
was only 94 ozs less than the previous year. The revenue pee 
at £21,855, as against £23,351, showed a decrease of £1,496, but 
tMat was not a real difference, being due to an alteration in the 
form of the accounts. The credit balance of £15,302 included a 
sum of £13,514, representing the refund of the whole of the sum 
paid for excess profits duty as the result of their appeal to the 





PUBLIC INCOME AND EXPENDITURE, 
REVENUE AND OTHER RECEIPTS, 





Estimate, Total Receipts into 


for the _ the Exchequer from 






































Re 
Year |Apl. 1, 1918)Apl. 1, 1917) Ween = N 
Board of Reference. The dividends distributed this year totalled ee. a to ended at 
<s 6d on the preference shares and 1s 6d on the ane. as oa ( —_ oe a wes. Non. 
5: / PE ee us 
yared with 4s 6d on the preference and od on he ordinary - z z . 
aan. At June 3oth last their ere reserves were estimated at 20,000 re & i 
tons. or a decrease of 12,coo tons. It was with. regret that the Bank of England...... = 19,361,578) 25,209,947 - =< 
directors had to report that the lode disclosed in the lower work. | Bank of Ireland :-...:|_-- _|__Aso8482]_izapai) °. | 
ings had proved unproductive, but a vigorous programme of lateral REVENUE. ee 030,00} 26; . | ae 
development was in hand, which it was hoped would meet WE & | Casters ........oa.ccceess | 94 45,775,000. un 
greater measure of success. An option had recently been secured | Excise............+.+++++ 16,000) 24,793,000 2,406,00c 623,000 
on favourable terms over a copper property in Northern India. A — Duties. ..00+- —— RD 191630,000) : 880,000 
six months’ option had been granted, during which the property Land Tax ..occ....c.2.-} | camel 20,000 
would be inspected, after which a further two years would -- House Daty - Ba ee x ee e 
co: : _ 1 . g 5 er ; b : carri roperty an neome ax } 
given to permit of preliminary mining operations being (including Super-T'ax) .... '290,450,000) 73,165,000 59,5 0 
out. ‘ Excess Profits Duties, &c. | 177,512,000) 124,5' 4,517 4 Err 
Captain W. B. McTaggart seconded the motion. ; ; Land Value Duties........ | __ 700,000 292,000) 269 10, 12,000 
Mr Henry Taylor, in explaining the position at the mines, said | Post Gee... sovesccccccess he 24,100,000, 20,300,000 10009 
that, in the absence of new discoveries, the ore reserves were ee Sass” Sandy | 100,000 = *+ | 100,900 
naturally becoming depleted, and it was all the more important eam | 6,000,000 585,439, 1414917. = 
that exploration work should be pushed on. Their exploratory | Miscellaneous ............ 15,200,000) 39,652,565) 38,865,056 90,009} lm 
levels were now going out beyond—that is to say, to the north and Revenue.........+..+++. 842,050,000 _ 441,869,004 341,129,973 10,821,000" “$4 
south of—the ore bodies so far discovered in the mine, in search, wee apna 462,899,034' 367,565,852 =2 _—— 
re 5 -_ —— oe > UU + , k 'e i 
of course, of fresh chutes in virgin country so far as modern wor Seneuanh af ddanans tar Dellien 4,720,000 1,300,000 mane 
was concerned. : Repayment of Advances for Interest no 
The Chairman, in reply to a question, said that the shareholders on Exchequer Bonds under the | | | 
were by no means to regard the property they were working as Capital Expenditure (Money) Act, 
: ot aici % The ‘ h ' t k from t about 100.000 OZS Dt ic-icaphadh biegbnedaeanoeuns | 169,818 169,818) oe | ae 
having “ pegged out. ey had taken from it abou : S | Under Telegraph (Money) Act, i913... | 100,00C ee 
of gold, worth more than £400,000, and they possessed what every | Under Post Office (London) Railway | | 
company had not got—a nice amount of working capital. They a Ee ce seeceee ee ae ». Jan 
pein anmething tie fon nen , sa nder Housing Act, 1914............ 65,800 oe a 
controlled something like £50,000. The directors regarded the ey ey fy | 2,573,60,000) 1,652,001,000 65,465,000 40475000 
copper property over which they had secured an option rather in | porsqy Exchequer Bonds, 1922...... 4,035) 82,209,400... | | 98.400 
the light of a second string to their bow. They wceuld incur no o> Bushequer penis, — canny 825 “ ae oa 
ee eae asHec 0 7 lece g >} oy he: ee or ixchequer Bonds, 1950...... | 803,600 - | ae wd 
liabilities with respect t it unle s and until they had received a Ser Wer Gastans Covtifientes........ 62,700,000 25,100,000 2,800,000 00,000 
favourable report from their representative who had gone there. Vor Other Debt created under the | | 
The motion was carried unanimously, and a vote of thanks to ai o Se ee ise a 6%, | 396,065,500; 470,751,127) 21,591,397, 19,171,914 
- Na i rs Ss ine concluce . or ar an | } j | 
the chairman, directors, and staff at the mine concluded the pro ed —— ww | . | wanes |, 
ceedings. For National War Bonds............ | 1685.831,742| 101,978,000, 20,959,000 964700 
Temporary Advances :— 
Ways and Means..............++..| 748,410,458) 651,196,000 11,799,700. 23,500,000 
REDFERN, LIMITED. Dl) 66 oseeeeeiehasesaiennneds | 4,935,502,612) 3,519,351,320 133,536,097 102,264,646 


CHAIRMAN’S OPTIMISTIC VIEWS OF THE FUTURE. 


The twenty-sixth annual general meeting of Redfern, Limited, 
was held, on the 28th inst., at the Cannon street Hotel, Cannon 
street, London, E.C., Mt Bertram J. Redman, of Leeds (chairman 


aie 


of the company), presiding. 


EXPENDITURE AND OTHER ISSUES. 
| Total Issues outot | 
Estimate | the Exchequerto | 
for the meet Payments from _—__ Issvzs, — 
Year (Apl. 1, 1918,)Apl. 1, 1917, Week | Week 
to 













’ 1918-19. . } _ to ended | ended 
The secre tary (Mr Jj. A. Cheston-Porter, F.C.1.S.) read the nba’ ae Nh soi. | asin 
n “eh oe the meeting = oe eee auditors. peEXPENDITURE. £ £ maa re 
The Chairman, in moving the adoption of the report and ac- eae Charge o 90,375 12,083,327 
counts, said that no doubt what the shareholders were more in- BT age ae ~ | ~ | : ee 
terested in was to hear something regarding the prospects of the Pa Soneoeoess : poses t Tax- 155,106,797; 82,882,395 16,305,458, Teh.c18 
company for the current year. Well, he could only speak from the im Accounts, &c..... 9, 5,379,940 5,515,484)... i 
mo av. wher . . cas : Other Consolidated Fund 
month of May, when he took the position as chairman, and he ae 1.74 1,104,138 1eessi) |, 
was very pleased to be able to say that they were doing better | supply Services ..... w+» | 2/649, 1578,108,951 1,619,556,155 30,250,000 48,810,000 
to-day than they were twelve months ago, and that with the cessa- Uxpenditure ........ 2,976, 1,750,899,201; 1,721,155,912; 46,555,458: ‘osazlt 
tion of hostilities there was every likelihood that such a high- pe, te 6,250,000 1,4 200,000) 50,000 
class dress-making business was likely to come into its own again. wor aGvanese } ph - A | 
He had been particularly asked to make it quite clear to everybody Expenditure (Money) Act, 190%... 169,818) 169,818 a “ 
that the London business had not lost money. The customers of | Under Telegraph (Money) Act, 1913.. i . " 
ale & i | es d wit ; Under Post ce ( mn) Railway | 
their London branch were very sorry to hear it stated that they Att 1915 Sota gece tasgneonocasec ace ee an ve | ow 
ar os ‘ PY, Ss : y as e 5 , : nder ousing eee ween eeeee 5,500 oe ! A 
had 1 St money, more especially as they had been very good friends For Treasury Bills for Supply ...... $2423,947,200. 1,114,422,000) 65,011,000 45,549,008 
of theirs, but, as a matter of fact, the loss had been incurred in | For War Loans, Exchequer Bonds, | 
connection with one of their foreign branches. For the first six oma vee a eee 35,554,419, 2,805,752 1,181,116 ° 
months during which the present board had been in contro] | For War Expenditure Certificates 318,300 
they had made a very big difference in the business, and he | p®2@e" Wat et EE ooogo-ee —— - - 


For other Debt under the War Loan 
thought he could honestly say that when they met at the next “Acts, 19 318. 


l . h ld be a > OS 92,985.96 14,650,039) 11 910,808) - 
annual meeting he wou in a position to report an even better | For Depreciation Fund under tt | 
state of affairs than the directors were able to lay before the Finance Act, 1917... .++0. +--+. 21,280,178) 23,841,180) 660,022) 2149 


Old Sinking Fund, 1907-8, issued 


shareholders on that occasion. Two or three months ago the | under Section 9 of the Finance Act, 





board purchased the export business of Messrs Charles Semon | 1908 ...--....ssesceseeeees pulieindad 8,000! 10,000} .. “ 
and Co., of Bradford, because they considered that a high-class oe ns See, ee oo ct, | 
dressmaking business was not quite stale enough in all periods a 29,690) 20,0001 .. | « 
for a company of the magnitude of Messrs Redfern. By that | Old Sinking Funds, 1911-12 & 1913-14— 

acquisition they were now interested in a wholesale cloth and ae thanidlins tees 

general meuns business all over the world, and that was the Act, 1914. ea il = 949,000 .. ” 
reason why he was so optimistic in regard to the future prospects | Temporary Advances repaid :— | 

of the company. With the exception of the sundry rowel which Ways and Means...........-..++..| 572,684,507) 619,058,000) _9,500 5,000,089 


7,326,099, 169) 549,047,201 135,354,708 102 0088 
Nov, 28, ‘16, Nov. 2, "IT. |In.or Dee. for Week 
iat 19,160,667 


the board were not in a position to exactly value, the balance-sheet 
was a very strong one. They only owed £7,402 on trading 
sone so that he did not think the shareholders had anything 
to tear. 


Mr F. Stafford Clark seconded the resolution, which was carried 
unanimously. 


The election as’ directors of Messrs 
F. Stafford Clark, and R. A. Vinter 
and at an extraordinary general meet 
held the new articles of association, 
were unanimously approved. 

The proceedings then terminated. 


Balances in Exchequer :— 
Bank of England........... ones 
Bank of Ireland ......... eneceese 





——¥)902,843. 20,504,113 


Mxmo.—Treasury Bills outstanding on November 23, 1918 .._ *£1,122,575,00 
Hora-—Batimate as tn House of Commons Paper No. 46 of 1918, and Suppl 
mentary Gran 
* Includes £331,000, the proceeds of which were not carried to the Exchequet 
Ce re or ae eee © pene eek out 
t to account) of eg ye oe ptions to Nat. War Bonds 


+ Excluding sales through Joint Stock and Private Banks not yet ® 
account. 


tohtational War Bosda. nneenmne ws Treasury, a8 sa Sh 


B. J. Redman (chairman), 
was unanimously confirmed, 
ing which was subsequently 
as submitted to the meeting, 
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CURRENCY NOTES ACCOUNT. 























4,789, 
590,000 28,500,000 9°7/ 274,657,752' 4'561,180 
590,000. 28,500,000 9°7| 275,813,552) 4/682°347 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


ASSETS EXCEED - £11,000,000. 


uding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDEL ITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


995 160,730,13,148,202 . 
} ML, iwisoM, 464) 


I 
| 5 i | Redemption Account, 
le 02 ea | de Bul ens la & 
“foates #38 | 3 28) 43 |, bet, i 33 
pee Out- ba | a . 83 36 SE 3 S25 
mending.) L & 8a |a*\¢ & 3 as 
| sist 8 Te eT . 
BE aso ~~ | 6.015 300 7. & pe 423,415 
sot) Seons06 «| --381,500/5,500,000 4,500,000] 15:8 1ogassi6 ‘aie sep 
ot BABI, een 600,000, 18,500,000, 48:1 9,923,546, 9,285,618 
| eyise .. | 159000. | 8623177) 3517 
on] 46576801, 302,665) 139.000 9,585,828) Rect 
9 72,022,325, 443,455, 21 s000 | & | 20,400,000, 22, 
we 108125009 729,528 ! 248000) 2 54/620.565, 20.582 860 
1a 1,029,030!| 144,000} 53,000! 71,121 
ue wae) 1708008, 108000, 36,000 2 maIsT6sa| os 
131,525,480, 2,389,854 | 36,000) 28 972 
ae Pact 2,430,151) 64,000 40,000| 28,500,000] 190| 1is'l02'160| eaceica 
iit. | §,000,568|| 3,399,000 250,500) 28,500,000) 19°7| 110,668,152) 6,869,986 
fg eure Sins gS Bee ue! a 
: 422,488 | ) | 2 5,166,688 
eS, 1218229 5 
8. | i ' j 
"998,149,289, 9,717,690 675,000 202,855, 
md metas | 615,000 28°500.000 108 S115 %6 Soa 
| ° j } 2 2 
sa esse 288 12906086, :. | 615,000, 28'500,000| 102] 256,659'4081 6'019'906 
D 257,585,086 13,127, ne onan 28,500,000 9-9 eee $897,832 
- 3 790.972,13.119,804, .. | Bangs 273,031,504) Gneen 





The Bankers’ Gaetie. 








BANK OF ENGLAND. 


Week ended Wednesday, November 27, 1918. 
— DEPARTMENT. 


£& 
Notes issued ...... 93, 701, 595 | Government debt.... 11,015,100 
Other securities .... 7,434,90C 
ae Gold coin and bullion 75,257,595 
| 93,707,595 


93,707,595 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553 000 | Government securities 62,629,716 


ae -- 3,189,192 | Other securities ....100,992,330 
Public deposits* .... 30,427,890 | Notes...... encccens MED 
Other deposits ...... 143,749,163 | Goldandsilvercoin.. 588,061 
Geven-day and other | 
bills. Cee e ee eneee . 8, 007 | oe 
191,927,252 | 191,927,252 


"Including Exchequer, Savings Banks, Commissioners of National Debt, and 
ividend Accounts. 





























Comparison with Previous WEEK and a YEAR AGO. 

I D Inc. or Dec. on 

Amount. | "Last Weck. | Last Year. 
zs ee See) | See 

SR iirtensccnvishaieeise 3,189,192 , so |- ism 
cl | 30,427, + | 759,514 | — 11,098,249 
 eeteaaannecagts | 143,749,163 | + 1,076,529 | + 21,006,541 
forerament securities ............ | 62,629,716 | + 841,681 | + 3,814,846 

Meourities ........ 2s sss: 100,992,330 | + 1,112,551 | + 9,650, 
Rasrve Slhsciheduciessenines 28,305,406 |— | 92,348 |— 3,574,386 
SE socscsccesstanscesns 65,990,450 | + 757,485 | + 22,913,400 
in and bullion iiaaiercnapenanuttid 75,84 + 675,137 | + 19,339,014 
Rolrewrve'to liabilities :...22..::/  16x% | — 8% - H 

PRE Montus’ REcorD. 

? 3 
| Seg. | Becurities g2\3 
Coinand| 3 a2 | in 4 
Date. lion. | =2“x5 | Deposits, | Banking | Reserve. |©'¢/.4 
2g 3 Depart- nid 

of ment. ies 
— sali! 58,597,425 | wales 157,052,758 | 29,785,432 te 
hes: 70,703,391 | 59,055,605 | 175,051,780 | 163,036,392 | 30,097,786 | 174) — 
2274077-| TO9BS7AT | S9,saRiz7s | 1es.o8e\4as | 156,114 834 | $O0KT 452 | The — 
Oo, “p< **e+ | 71,542,360 | 60,495,845 | 165,929,983 | 154,538,068 29,496,515 a 
g'7"""*+| 72,157,675 | 62,252,480 | 167,652,699 | 157,397,947 | 28,355,196 | soa 
Wg "°"**"| 73:209,006 | 62,796,035 | 165,913,788 | 154,754,389 | 28,762,971 | 178) — 
yt 73196,890 62,996,800 167,922,528 ya 183|— 
Woy, es+--+-| 73,948,330 | 64°205.370 1exG12 868 | 15S'107,151 | 28,194,960 a 
Bre 43,091,806 | 64 64,699,660 16S 125194 1s eke 27/841,946 | 178 — 
Bivesses: 75,170,519 65220 8 | 172,341,01¢ | 161,667,814 | 28,397,554 ; Bs 

tenses! 75,845,656 | 65,990,450 | 174,177,053 | 163,622,086 | 28,305,206 


Ten Years’ Recorp, 





At corresponding date Nov. 25, | Dec. 1, | Nov. 29, Nov 











753 


. 28, Nov. 27, 

















with the present week. 1908, 1915,'| 1916, 1917. 1918. 
oetrtemeetnsrgeanineerereemedonlhinmee reali cattidin oe Le ee 
omivtion (excluding Bank’ £ os)4 £ 

Seaiehisheeniekiecee | 28,526,350, 54,275,105 37,656,285, 4 450 
Oe nemesis hekesecodamate) | 9,275,713, 50 56,236,730, 41506159) 30'427/890 
Other deposita «o-oo... 2.0, | 42,792,875, 93,525,478 |109, 122,742,622'143,749,163 
Other sanent securities ........| 14,750,533, 29,840,118, 42,188,117, 58,814,870 62,629,716 
roof ‘notes and coin s.2"| See Sey| eRe RIOTS 1.32 529.100 992,530 
Coin and bullion .............. | | 
br gee | 35,577,714, 51,238,669, 56,043,042, 56,506,642) 75,845,656 
Regen: | 48 244 1 1 
Bank uate ae pe Deal eenaa ay M Na 6 5 § 
Marke rate, 5 m , 
Price of Consols ives . eine * a 2 % eal 
ice of silver per oz........... 
Average —-s wheat........ | 3is 8a "062d mas 4a 
eon Paris (sh 
— New York bor alo | a ay sa eae, 
_ pueneian (short) ...... ! — ih 8 12 i 
et EE Lsadhaenbiniiisedendinnt 994,000 
a BANKERS’ CLEARING RETURNS. 
: 
___ Weeks Ending | Town Clearing. Clarins Total. 
. 1918. ss | £ £ 
an. i~November 20............ 1 
nL Rergte 2c | empaas | senlae | mas 
Total to date, 1918 ............ 16,727,100,000 939,000 19,208,039, 
dha | Ieaarmae | ham | ieee 
Seeenne on th + 1,374,623,000 | + 445,971,000 | + 1,820,594,000 
pose of Deonen oe) Se oe is ee 
Total for year, 1917 ............ | 16,877,006.000 2,244,190,000 19,121,196,000 
niet | 15,402,585,000 1872, 451.000 | 15,275,046,000 
+ ’ + + 150, 
acre of Deseo nor {} = MES | = howls” | 2 Mae” 
PROVINCIAL CLEARING RETURNS. 
eee | 197. | 198 | mme.or Dee. 
Totals—Jan.1to November 23,1918 | g | g £ % 
BIRMINGHAM ....................5. | 98,685,100 | 113,751,500 e1sebyeno | 15°2 
a ie | 45,891,006 | 50,183,000 }+ 6,292,000 | 14-3 

I iinennsaainintateamadan | 224,690,200 | 272,669,000 |+47,978,800 | 21°3 

archi Uitisstenaatcebdabsile | 38,586,200 | 48,890,000 |+ 10,303,800 | 26°7 

LEICESTER | 26,705,800 | 35,603,900 | + 8,898,100 | 54-0 

| 370,468,806 | 433,134,500 + 62,665,700 | 166 
| 492,942,000 | 694,428,300 |+201,486,300 | 40°8 

NEWCASTLE-ON-TYNE ............ 79,451,700 | 79,977,300 |+ ‘525,600 | 06 

NOTTINGHAM ....................0. | 23,110,400 | 28,931,900 |+ 5,821,500 | 25"1 

_SHEPPIELD .............-.-++.+--++' 43,426,400 | 51,151,000 |+ 7,704,600 | 1777. 


POREIGN BANK RETURNS. 
BANK OF FRANCE. 


Bei j 


Comparative Increase 


| } 
| | 
| Nov. 21, | Nov. 14, | Nov. 22, Tat Dewees. 
1918, 1918, 1917. | Week. Sess Year. 
| —_'——— _ 
ASSETs. £ 
Gold coin and bullion ....) 218, on ,000 217 916,000 213, 258.00 + 115,00 + 4,833,000 


Of which held abroad ..| 81,484,000 81,484,000 81,484 
Bilver coin and bullion ....| 12, ‘758, 000 12,754,000 9,94 1000) + 


; 


4,000) + 2.817.000 


Discount and advances... - 106, 010,000 108,175,000 119, }935,000— — 13,925 


LIABILITIES. 
OE oc arene chnhe canes |1207663000 1222828000 896,578 | 000! — aes 000 + a ,085,000 
Government deposits ... ‘| 10,980,000 11,873,000 2,105; #000! + 000|+ 8,875,000 
Private deposits .......... |118,586,000 116,724 3,724,000 112,013,000 + 3 362.000 + 6,573,000 ; 





BANK OF NORWAY. 





es ee at Ty Nov. 7, | Oct. 31, | eI 7, | Lest te 
| Week. (Last — 
£ 


& 250,000 


| 1918. - | = 
ASSETS. 
Coin and —— —_ fr of 6,738,000 6,758,000 6,488,000 
Balance abroad an oreign | 
cutie peteons apetecss | 3,612,000 3,627, 4,234 ,000|— 
Norwegian &Foreign Govern-| 
ment securities............! 713,000 713,000 717,000 
Discounts and loans ........ | 19,098,000 18,885,000 19,286,000) + 
LIABILITIES, 
Notes in circulation ........ 22,653,000 22,687 16,858,000|— 
Deposits GO MOUMSS 2 .cccccese | 3,728,000 3,7 00} 10,419; ,000'— 


15,000 — 622,000 
+ 6,000 


215,000 — 188,000 ° 


34,000) + 5,795,000 
__25,000— 6,691,000 * 





The right of issue of the Bank of Norway is calculated at—(1) The stock o - 
gold feats and bullion) ; (2) the available balance abroad up to half the stock of * 
gold: (3) the balance with the Sveriges Riksbank, Stockholm, and the National. $ 


anken i Kjébenhavn, Copenhagen, up to 6 million crowns; 











70 million crowns above the stock of gold. i 
BANK OF SWEDEN. re 4 
oe . 1 Nov. 2, | Oct. . 6, | Nov. 3, | Last | Last : 
os | _ 1917. | Week. | — f, 
ASSETS. | £ £ 123,000° 
ONE | ccinnvoveee dequaeesses 15,359,000 15,141,000 12,216,000) + 198,000 + 3, 
Balance abroad and foreign) | 45 59 7,886,000) 6,946,000, + 17,000 + 957,000- 
Swedish and foreign Govern- LE: ano’ 
IGE in noynasiis 5,861,000 5,861,000, 5,94 
peanent lease eexen vee | 18,818,000, an 8,55. + 948,200 + 10,068,000! 
LtaBILITIES, 
in circulation ......-. c 42,751,000 40,405,000 29,278 + neon gran : 
Deposits at notice .......++. 4,589,000 5,236,000 5,151 — 647,000 — 562,000+ 
3 
NETHERLANDS BANK. ete alas. 
+ tid Nov. S| Nov. 9, | Nov.17, | Previous| Last 
1918. —_ “sit ——- bar xs ‘ 
Coin aad bullion Gold hacen 1 sae oe + 651 Oe 
~ oe ee + s00 
Discounts and wees | + 18,450, 00, 
Notes in Tuners pee vuivence sus 144 +21,087,008 
Deposits sce ccceeseceeeeesoeers one + 1, 


sae man CAT TE OE NTO 


eerie tne cnnrecninea tein tea SOT - res cor arenas ae aaa 
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(4) an amount of * 
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BANK OF SPAIN. 








Nov. 16,| Nov.9, | Nov.17,; Last Last 
‘wie isis. a 1917, | Week. | Year. 
AssETS. 
rial laid 88,986,000 88,988,000 78,386,000 —  _2,000/ +10,600,000 
emo aaa 25,698,000 25,666,000) 28,693,000 +  _ 32,000\— 2,995,000 
Loans and discounts ......-. | 44,750,000 43,653,000) 33,248,000 + 1,097,000) + 11,502,000 
Bpanish 4% stock -..-+----. | 1777200 15,777,000 13,777,000 os asa 
Treasury | is es. nognenasel | 6,000,000 eo oe 
IA | 
silecoll 128,628,000 127 1,000 11085 000 + 1,117,000! + 18,443,000 
Deposits v--sssccses seanineaeel $4,066,000 43°345,000 38,279,000 + 721,000) + 5,787,000 





‘UNITED STATES FEDERAL RESERVE BANKS. 


Nov. 18, | ~ Nov. 11, | Increase or 





= a | soem 

a er 411,356,000 | 409,318,000 |+ 2,038,000 
Of which held by banks .......++esseeeeseee RNa | | 165,544,000 |\— 2,496,000 
Legal tender, notes, silver, &c. .............. 008,000 | 10,850,000 — 842,000 


Bilis discounted for members of F.R. Banks| 359°562,000 | 359,436,000 + 126,000 
Bills bought in open market .. | 75,576,000 _ 74,904,000 + 672,000 
Government deposits .....--+++++++ 49,280,000 _ 32,052,000 |+ 17,228,000 
Total net deposits.........+.e++ee+s | 333,136,000 | 332,304,000 + 832,000 
Federal reserve notes in actual circulation — ; 512,504,000 511,640,000 + 864,000 


BANK OF JAPAN. 


| Oct.19, | Oct. 5, | Oct. 20, | Previous | 
1918. | = | = ae |Last pm 





$ RR 








' ASSETS, £ 
p Gold and silver.............. | 67,802,000, 67,879,000| 62,131,000 — 77,000) + 5,671,000 
ef accent | 2,075,000 3,026,000 3,699,000 — _ 951,000) —_ 1,624,000 
b TT cies cumuebiiaind | 35,138,000 41,176,000 15105000 — 6,038,000! + 20,033,000 
: i LIABILITIES. 
ef IOWEB oc cccoccocccsccccvecees 82,357,000 82,247,000! 61,071,000 + 110,000) + 21,286,000 
tae Government deposits........ |104,668,000 103,268,000) 55,281,000 + 1,400,000! + 49,387,000 
ay Private deposits ............ | 2,635,000 2,562,000) 4,351,000 + — 73,000|— 1,716,000 
ae BANK OF ITALY. 
i | Sept. ept. 30, Sept. 10, Sept. 30,' Pevious | Last 
| 1918. 1918, i317, Return. Year, 
$24 ASSETS. £ £ 
fj Total cash .......cccccsceces | 41 639,000 40,513,000 39,598,000 +1 126,320 + 2,041,000 
Inland bills *.........cce+ss| | 30,838,000 30,888,000 25,576,000 — " 50,000 + 5, 253,000 
i Foreign bills ..........ese++- 885,000 833,000 
DINE cescinccteccaapeied | 98,442,000 22,172/000 13,873,000 + 6,270,000 + 14568000 
1 Government securities ...... | 8,604,000 8,652,000 8,786,000— 48,000— 182,000 
LIABILITIES, i 
Note circulation ..........--| 342,183,000 328,871,000 199,396,000 + 13312000 + 142,787,000 
f eae cccutaaie’ 52,913,000 53,154,000 39,025,000 — 241,000 + 13,888,000 





IMPERIAL BANK OF GERMANY. 


| Nov. 15, | Nov. 7, | Nov. 15, | Previous | 
| 1918. | 4918," | 1917. | Return. | Last Year, 
ASSETS. | £ £ £ z £ 
ER casnicheessnensaweuel |127,512,000 127,513,000 120,195,000 — 1,000'+ 17,317,000 
CO a | 1,070,000' 1,419,000 6,257,000— 349,000\— 5,187,000 
Treasury notes .......... \n68°183.000 159,361,000; 49,909,000 + 8,822,000 + 118,275,000 
Bills ———— enn caw _— ene 584,402,000 + 84,943,000, + 472,721,000 
LIABILITIES, 
Notes in circulation......) '972,716 000 847 963,000. 518,167, 000 + 24,753,000 + 354,549,000 
he BREED scccnsescoseesen (535,191,000 466,295,000 286,307, 000 + 48,896,000| + 228,884,009 


m + SWISS NATIONAL BANK, 


| Nov. 15, | Nov. 7, | Nov.15,; Last Last 
| 1918. 1$18, _ Week. Year, 
SSETS, £ £ 


£ 
Coin and ballion “Gola peswee | 15,190,000 15,201, 000 13,985, 000\— 11,000 + 1,205,900 
— Silver ....| 2,218,000 2,212,000 2,158,000 + 6,000 + Oe 
Darliehens-Kassenschein ....| _ 283,000, —_374,000' + — 383,000 


Discounts aod advances . ve] 25,197,000, 22,310,000 12,102,000 + > 2,887,000 > + 13,096/p00 
LIABILITIES, 

Notes in circulation ........ 38,111,000) 36,151,000) 24,330,000| + 1,960,000’ + 13,781,000 
Deposits ssehaveateexahunwneel 6,553,000| 5,843,000 5,112,000 + 710,000 + 1,441,000 











en em fe 











The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to October 31, 1918, total issues were £1,107 of which £457 
was held by the Swiss National Bank, am = 


E NATIONAL BANK OF DENMARK. 


Oct. 31, | Sept.W, ; Oct. 31, Last (| Last 
1918, | 1918. 1917. | Month. + Year. 
ASssETs. £ | 2 


£ £ 
Coin and bullion ............ 10,465,000) 10, ans 10,515,000 _ 
Loans and discounts ........| 13,801,000! } 10.54.00 eat naapoole sesenoo 
Debtors abroad......... "| '3/587,000| 3,534,000 2,984,000) + ashoo 603,000 
en on 1,716,000 1,613,000 2,291,000 + 97,000— 575,000 


cet LIABILITIES, 
I icceninccnsabsacune 23,565,000 22,357. 18,161 208,000! 
ae | 4,066,000! 2-357/000| 18,161,000 + 1,208,000 + Sooo 


- In the above tables the Russian rouble is converted at 2s; the German 
f # : ls; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish io 


; kronor at 18 per £; the Norwegian | kronor at 18/15 per £ ; the fran pese 
= at 25 per £; the yen at 10 per 4 the Amerionn Goilex at 4s, een ™ 
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1918. 
Nov. 29, 
1918, 


Nov. 25, 
1918 
Nov. 26, 
1918. 
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60 days’ bankers’ drafte,........< 
3 months’ do eeeee TR ; 
& Discount (Treasury Bilis) :— | 
ee 3 months (£99 2s Seteeeseees, 
eal 6 months (£98 Se 1hd) 222227") 3 
i Loans :—Day to idubiididadenhasel 2 
ai ei ‘allowances: Banka} 222.07.) ¥ 
' & houses at callt eee eeeeeee 3 
; ne CeCe eter eeeeseeseee 3 
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Comparison with previous weeks :— 


eee to Sea 


3 Months,'4 Months.\6 } Months. M 
Onths. Months 
——- _—————— 8 
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PPP HPA HeAaAPHSS 





FOREIGN RATES. 
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LONDON COURSE OF EXCHANGE. 
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CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :-— 
Se en ee ene naan 








Cents for 1 peseta 
Cents for 1 guilder 
Cents for 1 rouble 


Cents for 1 kroner 





Cents for 1 yen 85 
Cents for Mexican $| 63°65 








Amsterdam ........ ppestan te Spenaebe 


Copenhagen 
Stockholm ....-. 


59°26 | 30°80 
Francs to 100 marks | 12345 | 65°09 os 
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INDIA COUNCIL DRAFTS. 


ere will be no sale of India Council drafts until further 
ie, From the commencement of the financial year to the 
evening of October 14th the total of bills and transfers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
jast nancial year the amount was _ Rs.30,30,00,000, realising 


£20,06,539: 
BULLION. 


The gold movements to or from the Bank of England are no 

r apnounced. For the week ended November 27, 1918, the 

stock of coin and bullion showed an increase of £675,137 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on November 28th as 
follows :—‘‘ Gold: The Bank of England gold reserve against 
its note issue shows an increase of £762,310, as compared with 
last week’s return. Currency: As the issue by the National 
Bank of Egypt of 25-piastre notes sanctioned by the Egyptian 
Government has failed to meet the deficiency of silver currency 
in that country, the Ministry of Finance has put into circulation 
1o-piastre notes, to be exchangeable at the Government 
treasuries, or at the National Bank of Egypt agencies for 
ordinary notes. It is stated that before the war the amount 
of silver in circulation was not more than /£2,500,000 in 
value. There is now ££7,000,000; even this does not 
sufice, and it is not practicable at present to secure the 
necessary silver in order to coin a further supply. This 

t increase in the demand for silver is attributable 
to the fact that prices have risen considerably, and that 
gold is not now available for hoarding. Silver: The market 
does not show activity, and continues steady intone. There is 
no doubt that surplus supplies will be readily taken for abroad, 
as soon as permission is given for export. Meanwhile, about 2 
million ounces, purchased in America, and held there for some 
months pending the granting of licences for shipment, have 
been consigned to China. The Shanghai exchange shows little 
change. The joint report of the United States Mint and 
Geological Survey gives the silver production of the U.S.A. for 
the calendar year 1917 as 71,740,362 fine ounces, as compared 
with 74,414,802 fine ounces in 1916. The principal producing 
States were as follow:—Montana, 14,555,034 ounces; Utah, 
13,360,905 ounces; Idaho, 11.402,542 ounces ; Nevada, 11,217,654 
ounces; Colorade, 7,291,495 ounces; and Arizona, 6,962,257 
ounces. 

InpiAN CurRENCY RETURNS. 
(In Lacs of Rupees.) 


Nov. 7. Nov. 15. Nov. 22. 

Notes in circulation ............ 13,761 .. 13,867 .. 13,876 
Reserve in silver coin and bullion 

(within and without India) .... 3,109 3,211 3,220 

Gold coin and bullion in India ... 2,040 2,044 2,044 


Gold coin and bullion out of India | me es 12 


The stock in Shanghai on November 25th consisted of about 
20,900,000 ounces in sycee and 11,300,000 dollars, as compared 
with about 20,600,000 ounces in sycee and 11,200,000 dollars on 
the 18th inst.’”” 


On August 9, 1918, the Treasury fixed the minimum price of 
silver at 4822d per standard ounce, but raised the price to 493d 
per ounce on August 20, 1918. On November 13, 1918, the 
Price was fixed at 483d. 

paring with previous years as follows :— 


Nov. 30, Dec. 1, Dec. 1, Dec. 1, Dec. 1, Nov. 30, 
1912, 1913, 1914. 1915. 1916. 1917. 
ad * 25¢4d ee 23d ee 26354 ee 353d ee 423d 


NOTICES. ; 

It is announced in connection with the despatch of a Canadian 
contingent from Canada to Siberia to co-operate wiih the Allied 
Forces operating in that country, that the Royal Bank of Canada 
arranged to open a branch in Vladivostock, the staff having 

y left Canada, via Vancouver, for that purpose. The 


anency of the branch will depend on trade developments’ 


Siberia when conditions become normal. _ 
We are informed that the Treasury have, subject to the usua 
ons, raised no objection to the proposed : 

of the Chartered Bank of India, Australia, and China. 

An extraordinary general meeting of shareholders will be held 


®t December 18th for the purposes of obtaining their con- 
frmation, 
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The Bank of Montreal, London, has received cable advice 


from its head office in Montreal that the following officials have 


been appointed assistant-general managers of the bank, viz. :— 
= J. Cockburn, H. B. Mackenzie, G. C. Cassels, and D. R. 
Clarke. Mr G. C. Cassels, manager of the bank in London, 
will still be resident hére, and his title will therefore now be 
assistant-general manager and manager of the London branches. 

Sir Robert Harvey, being desirous of lessening his business 
engagements, has re.igned the chairmanship of the Anglo-South 
American Bank, Limited, and at the request of his colleagues 
has accepted the vosition of vice-chairman. Mr Robert John 
Hose has been elected chairman and managing-director. 

It is announced that a branch of Barclays Bank, Limited, wili 
be opened on Monday, December 2nd, in St Michael’s row, 35 
Bridge street, Chester, under the management of Mr William 
George David. 

For the convenience of customers and visitors from South 
and East Africa, the Standard Bank of South Africa will open a 
branch on Monday next, December 2nd, at 17 Northumberland 
avenue, W.C. 2 (adjoining the Royal Colonial Institute), under 
the management of Mr R. S. Sanders, of the London office staff. 

‘The board of directors of the African Banking Corporation, 
Limited, have appointed James Storrey Shiel, at present acting 
general manager in South Africa, to be the general manager in 
South Africa. 





ANALYSIS OF BALANCE-SHEETS. 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, 
June 30, 1918, 




















LIABILITIES. ASSETS. 
Amount, Ine. or Dee, | Amount, Ino, or Dec. 
£ z£ | Investments— & z 
Ord. shares........ 2,000,000 .. as Shares in com- 
Pref. shares ...... 2,500,000 .. gh ats | DOIG cineca 3,175,672 .. —331,465 
ee, ee “a .- —600,000' Properties...... 35,209 .. + 13 
Debentures ...... 75,000 .. — 25,000! British Govmt. 
Simmer and Jack securities .... 556,319 — 228,081 
deb. guar....... 496 .. — 1,856 Stock Exchange 
Creditors ........ 226,597 .. +150,496! loans .......... 119,574 .. — 56,463 
Pref. dividends .. 47,500 .. — 4,398; Loans atcall .... 11,000 —189,000 
Deb. interest ... 1,495 .. — 568| Debtors .......... 219,498 + 45,743 
Unpaid interest | Advances and 
and dividends.. 35,343... + 9,355; mortgages...... 266,265 .. — 86,691 
Profitandloss.... 210,095 .. + 1,689| Realestate ...... 63,405 .. — 11,205; 
| Parnitare ........ 4,301 ..— 422: 
Sundry assets .... 1,479... — 181 
Bills receivable .. 297,867 .. +282,091 
RE jeAcandencaee 351,937 .. +105,379 
| ee 5,102,526 .. —470,282 | ns 5,102,526 .. —470,282 
WEARDALE STEEL, COAL, AND COKE, 
September 530, 1918. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount, Ine. or Dec. 
£ £ £ a 
Share capital . 725,000 .. Collieries & other 
Debenture stock.. 296,838 ..— 356|  properties...... 55,468 .. + 11,972 
Reserve account... 120,000 .. + 40,000; Investments...... 984 .. + 49,875 
Reserve for work- Ges cccecotssse 75,249 .. — 17,413 
men's compen- Debts due to the 
Wg anceneece 1,626 .. company ...... 134,327 .. + 17,702 
Debts due by the | Stocks ccrccesecece 3955 co = 17,087 
company ...... 154,137 .. + 2,606) Short rents, &c. 5,826 .. — 2,335 
Profit and loss.... 168,208 .. + 462 
Total ..ccccce 1,465,809 .. + 42,712) DO cisccese 1,465,809 .. + 42,7) 
EEE 


MINING OUTPUT STATISTICS FOR OCTOBER. 



































Quarter ended Sept. 30th— | | 
Consolidated Main Reef.. 158,690! is a ne 
Knight Central.......... 72,750) eo [ive | oe 
Santa Gertrndis ...... See ed de 


one. | Gold Recovered 
@. Q 
<c a 32 
Mill. | SS Mi.) 9% | Total. 
|e | &e| 
Gold. Tons.| Tons. Ozs.| Oze.| Oxs. 
Ooo a oe ie cad 0 
Globe and Pheenix ........ |} 2,910; .. ce da 3,199 
Lonely Ree? ...ccccccocses | 2,670} .. 2,557 
Wanderer coccccccccseccee ; 11,590| .. | + 
SN, scccancccsestos | §,300) .. “i 1,650 
Antelope ......seeceeeeeees | 2,700) .. - | * 
Rhodesia— | 
ANMASONA ...sseceeeeses | 195) 294; 288 360 
Germania ........cceee| 783) «e ee ee ee 
Moreton Pinkney........ | 216} ee ee 





Output Other Notes in Return, , 
a ialesiihtihinienapmierninnanmeimneneiel \ 
Tin. Tons. | ' 
Cornwall Tailings ....-..-- | ll a t 
Dua Nigeria ......+..0++++- Fy ; 
Kassa Rop ....-ececeeecees | 9 
ees Scadrateoeneseteque’ & 
Mawehi...+-rr-rrrrs""*""*"| 331 Concentrates containing 62 % metallic tin. - 
Zasiplaats .....6-seeresses 25| Estimated profit, £26. , 
Anglo-French (Transvaal). 19,235} Estimated loss, £623. 
APOE 2 .cccccccccccccccccce: 17,249 Estimated profit, £2 061. 
Chinese Engineering ..... — Week ended Nov, 16th. . 
EUR, occ cccdccccccseceses . ae 
iolbednchs hich aipinainctiae ORs 11,751\aSeptember return. 
scellaneous : 
storth oss a 3594) Lead; 15,048 ozs silver, 
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3 x H..—Returns for the fortnight ended November 23 :—6,175 

A. ie eal 1,065 tons lead concentrates, assaying 61 per cent. lead 
and 27 ozs silver per ton i — 859 tons zinc concentrates, assaying 45 per cent. 

ore rais tons. 
en ane Mines—Cable :—No. 4 level—Rise 766 ft south. 
from 90 ft to 95 ft, 15 ozs silver, 15 per cent. lead, 4 per cent. sinc, 2 per cent, 
cepper. Ne. 5 level—Rise 953 ft south, from €5 % to 70 ft, 24 ozs silver, 30 per 
cent. lead, 18 per cent. § r cent sweet, 0. ae 1,590 ft south, 
ft, 9 ozs silver, r cent lead, 7 per cent. zinc. 

— ee four aie ended November 17th:—Treated 10,729 tons 
Mount Morgan ore, 140 tons Many Peaks ore, 4,470 tons concentrates, and 36 tons 
secondary products; produced 487 tons blister copper, containing 480 tons copper 
and 6,088 ozs gold, including 2 tons eopper and 1 oz gold from Many Peaks; also 
6 tons copper and 21 ozs gold from secondary products. Concentrator treated 
15,088 tons ore, from which 5,167 tons concentrates were produced, containing 306 
tons eopper and 2,874 ozs gold. In addition have matte on hand containing 51 
tons copper and 510 ozs gold. 








DIVIDEND ANNOUNCEMENTS. 





| Rate % per Annum, except where 

















Dividend 
5 BB: --‘:- ia. | bee 
meno et pany. | nterim div. nal div. ears. 
\Interim| Date of) Method Lat'st’ Pre- 
| oF Pay- | of Year. vious 
| Final. | ment. Payment. ae 1 eeak, 
Banks. ieai®e 
Bank of Chosen (Old and New).. 6 (and aidditiona divideed 2 %) > ae 
Industrial of Japan .......++0+. 2s ‘ -* 6 6 
Royal of Scetland ............+. ee Less tax 10 10 
National of Seotland ........... . Less tax 16 16 
Rallways. , 
Bengal Magper.....--+sccccces: % Less tax 3/9 in £ 73 7 
Buenos Ayres and Pacific, 2nd 
Pref. Stock.......++.+++.+++ °° e° - 5 | 4 
Central Argentine, 44 % Pref. 
BORE enccccccecescevectorss 2 Less tax 5/6 in £ a * 
Doe Cons. Ond..0.cccccccs seve Less tax 5/3 in & 2); 1 
Entre Rios. lst Pref. ......... os 5 | nil 
Insurance. 
Midland Employers’ Mutual.... 10 ee ~ 1 ce 
DR  okavoseuas peddseuchneuneqguet 7/ p.s.*\Jan. 7 Less tax | oe 
Tea and Rubber. 
Bukit Lintang Rubber.......... 10 %+ ‘Dec. 10) Less tax 5/6 in £ 22 «50 
IED Eincncs000h0seenbees 6 %"* Dec. 5 Less tax 5/9 ing oe | es 
Doem Dooma Tes ........-00e.- 5 %*\Dec. 1] Less tax 5/9 in & a 
Ederapolla Tea .........ceeces. 24%* _ Less tax . on 
Highlands and Lowlands........ 5 %* \Dec. 18 Less tax 5/9 in £ oe - 
Kamuning (Perak) Rubber...... - |Dec. 14 Less tax 5/3in £ 6 20 
Kapar Para Rubber ............ 15 %* Dec. 1€ oe es °° 
Kelani Valley Tea ...........+6- 5 %* Less tax oo | oe 
Kuala Lumpur Rubber.......... 5%. Less tax 5/9in & 15 45 
Kuala Selangor Rubber ........ 6 p.s.*|Jan. & Less tax 5/9 in & oo | ce 
Nerth Hammook.......ccccceces: 10 %+ |Dee. 23 Less tax 15 | 3» 
North Labis Rubber........... oa + Less tax 5/$in £ 74 #7} 
> arr ponseesess 6 %* (Dec. 5 Less tax 5/9 in£ oe | es 
RR. SSE CE 6 %* Dec. 5 Less tax 5/9 ing ies Bidets 
Tremelbye Rubber.............. 20 %+t \Dec. 5 Less tax 35 | 55 
Ulu Rantau Rubber ............ 5 %* \Dec. 16 ot oo | os 
United Sua Betong ........... SH? i xc Less tax 5/9in £ - > 
Vallambrosa Rubber............ 25 %* | Jan. Less tax 6/ in £& . 
ining. | | 
GEE & ccncnededenwes-cnmee 2% (\Jan. 16 Less tax 5/3in £ con ua 
SD SEER cndkesnsesccseeseees 1/ p.s.*|Dec. 18 Less tax ee | ee 
Oroville Dredging .............- /6 p.s.*|Dec. 24 Less tax 6/ in £ , o. 
Sulphide Corporation, Pref. ....; 15 %4 Jan. 3 - 2 | 2 
ES RRS 15%t Jan. 3 - ye) 
Other Companies. 
Alexandria Water .............. 4%* |Dec. 15 * so las 
American Freehold Land, &e...| 10* (Oct. 16 Less tax ; es 
Barrow Hematite Steel ........ 5 % | (for 19) 7) we We at 
Barry Graving Dock ............ 10/ p.s.t|/Nov. 29. Tax free 10 os 
ee oo «| es Less tax 15 | 15 
Bieckert's Brewery ............ iNov. 30 Less tax 6 | 6 
Blackpool Tower, Prefd......... eo «6flee ‘ 6 ee 
TT. chintnithhenesennensede — & . | Less tax 124 8 
Blackpool Winter Gardens,&c..| .. Less tax 6 6 
EOL LRA IEE ie ee te foe 
OO TEED «600080 s00ce00s 1 Rat .. Tax free | ee 
Colonial and United States Mort | } | 
BED pnss cvescsocseencnsdsss 16* |Dee. 2, Less tax oe | 
County Shipping..... pescncneses | eet se Tax free ah awe 
Dinnington Main Coal.......... 1/6 p.s.*|Dec. 28 Tax free ee 
DERE EID, osnnncnneacceece {= ih | 8)! 7 
Dumont Coffee, 74 % Pref....... 32 %* Jan. 1, Less tax 5/9iné oi | a 
Fuller Accumulator, Pref. ...... a Tos ne 10 | 10 
EN i dksnireedoonnstes +s so) dk we - 15 10 
Gartsides (Brookside Brewery)..'9/ p.s.* [Dec. 9| Tax free oe “4 
Gold Mines Investment ........ lf p.8.t) oe Tax free (2/6 ps ° 
Holborn and Frascati .......... 4 %* [Dec. 1€ Less tax ee : 
Jobn Fraser and Sons .......... +» | Less tax | § oe 
Ken, Stuart, and Co.............| 5% -- || Tax free , 12 | 124 
Land and Mortgage of Egypt .... 5* |Dec. 21 Less tax fey be 
Miccchinnscssantubesdeeusues 5 %*\Dee. 16 i. vt 
Liverpool Grain Storage, &c...... 24 %* |Dec. 2) Less tax oe ee 
London General Investm’nt,Def., 8* |Nov. 30) Less tax | a. ee 
Mann, Crossman, and Paulin . =o ” o | 223 | 15 
Metropolitan Association for Im- 
roving Dwellings Co. ...... | _ 5* |Dec. 31) Less tax eee e 
Midland Iron Co., Pref.....- ves} 2%t| .. | Less tax | et. Se 
E. ochuanenens ciatnhanineedeks | 5%+t| .. | Tax free 0 | .. 
National Safe Deposit .......... 3t | ee $i 8 
New Pegamoid............ shank y faa - | ae | 10 {| 10 
New Zealand Loan and Mer-| | } | 
eantile Agency...... san sivekie %+ .. | Less tax | si? 
Nalder and Collyer’s Brewery ..| 74 %*|Dec. 2) Tax free | es 3 oe 
North Lonsdale Iron and Steel... 9%+| .. | Less tax 15 | 15 
Otis Steel of Cleveland ........| 24%* Jan. 1) ae los | os 
Pease and Partners ............ '10/ p.s.*|Dec. 17 Tax free ee ee 
Power Gas Corporation ...... mi . | Less tax . oe oh 
Quality Coal Co. ........ casei ii i 1 a 
Robert Younger and Co.........| = | Tax free | 12 = 
Samuel Barlow and Sons ...... | 15%t - | 2 25 
Scarborough Central Tramway) £ % -- | Tax free es - 
Scottish Australian Investment) 124%t |Dec. 1], Tax free | 15 vt} 
Ghetts Tee. «ede cocosvsects 5/ p.s. | Tax free oe ee 
Sutton Harbour Improvement .. 3* -- | Less tax o es 
Tecka (Argentina) a +. |Dec. 5) Less tax 10 8 
Tedeastle, McCormick. and Co. s* ee ee - ee 
Thomas Salt and Co., Def.......|  .. eo 6 4 
Uruguay Uniced Estancias......| 10 %t+ as Tax free 15 5 
Wray, Sanderson, and Co. ...... 10 &* |Dec. 2\ Tax free oe 


esses eens SN 
Boots CasH rn half-yearly dividend on shares of Boots Cash Chemists 
(Eastern), also on Bix r Cent. Preference shares of Boots Cash Chemists 
(Southern), Boots Cash Chemists (Western), Boots Cash Chemists (Lancashire), 
Deng Oo. ent Beow Gack Onesies (anton ait te pat Dan int oo eens 
- an us ) st to 
registered Dec, lst, Teaniet books Will be clench fees Des ist to 5rd. 
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Reports and Motices, 


Messrs C. Meredith and Co., Limited (Canada), investment 
and bond dealers, of 46 Threadneedle street, London, E.C.. M agents 
and elsewhere in Canada, desire to say that they are in no en 
nected with any firm of similar name in London. SY con- 

We are informed that Mr Walter Harris has sent in 
as a director of Schweppes, Limited. 

We are informed that Mr J. Alfred Fisher has bee 
man of Bell's United Asbestos Company, Limited, 
the late Mr Herbert A. Bell. Mr Fisher retains his 
managing director with Mr Charles S. Bell. Major Kenneth L} h 
foot, R.E., has been appointed a director of the company. _ 

Mr Albert Strauss, on his appointment as a member of the United 
States Federal Reserve Board, has necessarily retired from }j 
partnership in the firm of J. and W. Seligman, of New York , 





his resignation 


n elected chair. 
in succession to 
Position as joint 





GOVERAMENT STOCKS. 
VENEZUELA 3 PER CENT. DIPLOMATIC DEBT —The Council ot 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s. 43d, being the moiety of the seventh fortnightly instalment 


of the debt service payable to the Council in respect of the half- 
ending December 31, 1918. ~ 


RAILWAYS. 

BENGAL-NAGPUR RAILWAY.—The report for the year ended 
March 31st last states that £785,500 debentures maturing Februar 
18th last were paid off by Secretary of State for India. The amount 
of capital raised to March 31, 1917, was {£29,203,690. The Secretary 
of State's open line capital was increased by /1,049,236 and his 
advances for unopen lines increased by £632, making £ 30,253,558. 
Total expenditure to March 31st was {29.873,070. Capital expendi- 
ture was mainly on rolling stock ordered before the war and improve- 
ments to the main line and to the workshops at Khargpur. There was 
also some expenditure on the Bokharo Colliery, While gross earnings 
increased by Ks51,64,120, the increase in working expenses was 
Rs16,23,904, so that net earnings increased by Rs35,40,216, or nearly 
134 per cent. In addition to the second half of the guaranteed interest 
at {1 15s less income-tax at 58 in the /, the directors recommend a 
further dividend of } per cent. less income-tax at 3s od in the /, anda 
bonus of 1} per cent. for the year ended March 31st, less income-tax 
at 3s 9d in the /, and to write off as depreciation of reserve fund 
account £7,000. With these payments the whole return for the year 
on each {100 stock will be 7} per cent., less tax. After providing for 
income-tax and contributions to charitable and other tunds, the 
balance at credit of surplus profits account at the end of 1918 will be 
more than £200,000, as against £194,000. 


BANKS. 


BARCLAYS BANK, LIMITED.—The new ‘‘A’’ shares of /4 each, 
about to be offered to ‘‘A'' and ‘* B"’ shareholders on the register on 
November 22nd, particulars of which appeared in our last issue, will 
rank for dividend after December 31st next, so that the first payment 
will be for a full six months dividend for the half-year ending June 30, 


1919. 

LONDON JOINT CITY AND MIDLAND BANK. — The directors 
announce that the allotment of new shares of {2 10s each at the 
price of £5 pershare in the proportion of one new share for every 
seven existing shares will be made to the shareholders on the register 
on November 30, 1918. The transfer books will be closed on 
November 30 for one day only for the —— of preparing the lists, 
and the allotment letters with forms of acceptance and renunciation 
will be posted as soon as possible after that date. 

ROYAL BANK OF SCOTLAND.—The annual general court of pro- 
prietors was held at Edinburgh on the 27th inst., his Grace the Duke 
of Buccleuch presiding. His Grace stated that deposits had increased 
by fully £3,000,000 notwithstanding the encouragement given by the 
bank to its depositors to subscribe to National War Bonds, which 
they had done in large measure, the amount applied for through the 
Royal Bank alone amounting to the noteworthy sum of £26,000,000. 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
With hich are incorporated the Bank of Africa, Ld., the Natal 
Bank, Ld., and the National Bank of the Orange River Colony, Ld. 
Bankers to the Government of the Union of South Africa in 
Natal and Orange Free State. Bankers to the 





PRETORIA. 


Cincus Piace, Loxpox Watt, E.C.2, 
oor { 18 Sr, "s Lang, E.C.4, 
25 Cocxsrur Street, 8.W.1. 


10 WALL STREET. 


West End Office : 
New York Agency 




















with the money. 
* ## # 


* + 








F you receive your dividend 
direct, tell your Banker or 
Stockbroker to buy War Bonds 






F your dividend is paid straight 
into your Bank account, instead 
of coming to you first, write to 
your Ban'e:r to-day, and tell him 
to re-invest it for you on Monday. 






ADD TO THE AMOUNT 
IF YOU CAN. 
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£50,000,000 


to be paid out on | 


MONDAY. 





TP HE December interest on last year’s great War 


Loan will be paid‘on Monday next. It will amount 


to the huge sum of approximately £50,000,000. A 


large part of this total will be available for immediate 


re-investment; and many of our great Public Com- 
panies and Financial Houses have once again decided 
to use the money for the purchase of National War 
Bonds. You cannot do better than follow their 
example. When you receive the payment due on your 


1917 War Loan— 
Re-invest 


YOUR 
dividend in 
National War Bonds 


OU will thus become entitled to 

further dividends in March and Sep- 
tember, in addition to those which you 
already receive in December and June. 
And you will secure an investment guaran- 
teed by the State—saleable at any time 
—certain to increase in capital value— 
yielding 5 per cent. interest and a bonus 
on maturity. Do not let so good an 


opportunity escape you. 


On Monday buy 




























National War Bonds 


For every £100 you invest in 5 per cent. War 
Bonds redeemable in 1928 you will receive—in 
principal, interest and bonus—more than £150. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Net 
Profit Appropriation. ee 
Balance! After | Amount Co 
Period | from | Pay- | Avall- Period Las Yo 
Y- | | able for Dividend. ‘Carried to Car, 
Company. Ending, | Last | mentof Distel- |_| 
Account.) Deben- bution Ordinary. | Prefce, Reserve, | Balance! N 
| ture | ——<—<$—$— _ _}_ Deprecia- Forward P et | Divi. 
2 ae ___|Interest.| | —'|_‘Rate |Amount./Amount,| #0, &e. | Profit. | dend 
Sl lL lo £ % fe), £) 2 377s 
Royal of Seotland ........ venti’ Oct. 12 | 914,968 310,5031,225,471 10 145,000 .. 50,000 1,030,471| 3039801 3° 
— Oct, 31 | 7,130 17,173 24303 5 5,000 a 
Massey's, Burnley ......+. cecccees , Oct. : 173 ’ , 12,000 2482 4, ; 
Robert Vounger .--cccccccncssces |Sept.30 | 4,614 16,055 20,669 ant / 10,000! 5,000 es een 10,754 all 
7 ze ‘6 Pref. . ~— 
Thomas Salt and Co. .........s.00. Aug. 31 55,619 36,917 92,536 6 Def } 6,569} 7,019 2,970 75,979 46,732 (4 Pre. 
caeaiinineand Dry Docks..| Sept.30 | 8122 121,693! 129818 12 | a 
Blyth Shipbwvilding and Dry Docks.. Sept. y O95 , 4 22,867, .. 7,500 99,448) 
Hotels, &c e | 55,206, 10 
' | (9Pf.Od. ° | | 
Die co vecccccocecssecees Sept. 30 22,293 100,427 122,720 \414Def. ° 41,400 21,000! 35,900 24,420, 97,146 (9, Prt 
Iron, Coal, and Steel. { : 
a suwtage Sept.30 | 46961 28,450 75,411 25+ | 25,0001 4048)... 46,363, 45,155 95 
Weardale Steel, &0..........s0000- Sept.30 | 39,246 143,962) 183,208 | 1sDE| 103,500 .. | 40,000 39,708} 142,920 (12 Pt 
Land, Financial, &c. 7 | (193 Di. 
Scottish Australian Investment ....| June 30 28,616 213,528 242144 15+ 


Tecka (Argentine) Land 


chkneniacies June 30 5.942 46633 52,585 10 


75,000, 32,000, 80,060 55,084 107,680 


20,0U9| .. 16,009 

Wembley Park Estate ............ June 30 (Dr29,221 107 Dr20,114 e a 2 | ae aaeiee nae 

Nitrate. : 1 
Santa re as ee abaesehenee June 30 393 34,894 35,287 30 23,700} .. | 8,846 2,741; 18,338 929 
Batu Matang.......... senile niniai June 30 1693 5873 7,566 .. | .. | 3,855 3,710! 7,834 39 
Dukis LAmtaE oc cc cccccccvcccesess June 30 4,028 8131 12,159 20 4,425, .. | 1,000 6.734, 19.478 50 
Kuala Lumpur..........sssese000: June30 | 25,388 30,610 55,998 15 31,500, .. s 24.498, 97.150 453 
North Labis (Johore) ......sssesee: June 30 1126 12775 13,901, 73 7500, .. | 2500 3,901; 12.228 % 
Sungei Buaya (Sumatra) .......... June 30 8306 11,343 19,649 Pig oe 2 5.000 14649 29612 224 
Sungei Dangar (Malay) ...........- June 30 117 1,173 1,290 .. oe os | 1,000 290) 3.524 
vamos : zo ee ee = June 30 24,344 15.677 40,021 35 24,150 on | 12,000 3,871| 58,931 55 
Western ns cet iiiibiiaaes June 30 35,433 519,091, 554,474 8+ 166,344. 355,000 33,130, 493,432 

extiles. 
William Paton........ elie Sept.30 | 7,376 10,715) 18,091,/8 0°"! 5,360, 2,250, 3,000 7,481, 9,660 {7 P.08 

Trusts. ' 
Third —— investment ...... Nov, 5 oe 21,240; 21,240 8 5,767 6,487 oe 8986 18638 6 

er Companies. 

er Nov. 2 4,447 9,003, 13,450 104 3,647 1,523 4,873 3,407 6,259 10 
Blackpool Tower .......2s-2seeeee. Oct. 31 | 8,757 39,337, 48,094), 1505: 20,201. 15,000 12,893 25,321; 6 Bret 
British Motor Cab .......... ate Mar. 31 4,963 Dr74,595 Dr6é9.635 “a ai _ at Dr69.635 Drl2,328 .. F 
National Safe Deposit.............. Sept. 50 1,421 6,057 7,478) 3 2,940 1,200 1,502 1,826 5,745 3 
Theatre Royal, Drury lane ........ June3O0 Dr 615 43\Dr S75) .. os os _ ; 


Dr 575 ee 


+ Free of Income-tax, 


- 7 — - ———— aii tne 


After satisfying the requirements of its customers for trade and other 
purposes, the bank had been able further to assist the Government by 
employing its surplus resources to some extent in short-dated War 
Bonds, but principally in Treasury bills. The profits of the bank for 
the year had amounted to ¢ 310,000 after making the usual provision 
for bad and doubtful debts. Out of the profits a sum of £20,000 had 
been written oft bank buildings and heritable property, a turther sub- 
stantial addition had been made to the pension reserve fund, and after 
providing for the dividend of 10 per cent. per annum on the capital 
stock the balance of {115,000 has been added toreserve. The reserve 
fund now amounted to £1,030,000, being equal to the figures reached 
in 1909, before inroads began to be made upon the fund for the pur- 
pose of writing down the bank's investments following upon the 
general depreciation in the value of all high-class securities. All 
depreciation on the bank’s investments had been fully provided for. 


MINES, 


GEDULD PROPRIETARY MINES.—The Treasury has given its con- 
sent to United Kingdom shareholders being offered their proportion 
of the new issue of 180,000 shares at 35s per share, coupled with 
certificates representing options over an equal number of shares at 
40s per share, expiring December 31, 1921. 

TANGANYIKA —The report for 1917 states that as Mr Williams 
forecasted in his speech last year, profit and loss shows a credit 
balance, the sum carried forward for the year being £188,271. The 
credit in respect of part of the profits of the Union Miniére du Haut 
Katanga was arranged in order mainly to meet arrears of debenture 
interest. The arrangements made with the Belgian interests ensure | 
that at least the sum mentioned in the above account (£352,800) will | 
be voted at the first general meeting of the Union Miniére Company 
to be heldin Brussels. With regard to debenture interest, the com- | 
pany has continued to pay the outstanding coupons, and these have 
now been met up to and including No. 20, which covers the interest 
due to January 1, 1917. Union Miniere du Haut {[Katanga—Copper 
—The full seven furnace smelting plant, having an output | 
capacity of 40,000 tons per annum, was completed early in| 
1918, but owing chiefly to the failure of fuel supplies, due 
to labour and other difficulties, it has not been possible to run more | 
than four furnaces during the greater part of the current year. The | 
output for the nine months ended September last was 17,337 tons, and 


the production for the year is not expected to be more than about 
22,000 tons, instead of some 36,000 or 37,000 tons that would have 





been possible under normal conditions. The output has recently bees 
further affected by the influenza epidemic. Tim—Operations have 
been started upon a part of the tin concessions of the Union Miniére, 
aud the first consignments of tin are expected to arrive early in the 
new year. The directors of the Benguella Railway report that the 
receipts for 1917 amounted to {126,330 and expenditure to £74,000, 
showing a surplus of 452,330, against £47,960. 


MISCELLANEOUS. 


WESTERN TELEGRAPH.—The report for the year ended June 3oth 
last states that revenue amounted to {1,465,911 and working expenses 
to £528,602. After providing £32,747 for debenture interest and 
£385,521 for income-tax and excess profits duty, there remains 
£519,041 ; £35,433 was brought forward, making £554,474. The 
directors have transferred {250,000 to general reserve fund, £30,000 
to land and buildings depreciation fund, £50,000 to maintenance sbips 
reserve fund, and £25,000 to the provision on account of investment 
fluctuations» Three interim dividends of 14 per cent. each anda final 
dividend of 14 per cent., also a bonus of 2 per cent. have been paid, 
amounting together to £166,344, making a total distribution of 8 per 


cent., free of income-tax, for the year, leaving £33,130 to be carri 
forward. 












WE HAVE FED THE GUNS. 
WE MUST FEED THE PEACE. 


If you wish the Peace to be more than a cessation of hostilities, 
if you wish tosee and to helpa great reconstruction, you must 
continue to buy 


NATIONAL WAR BONDS. 


You may best do this by means of the 


PEARL ASSURANCE COMPANY'S SCHEMES OF INSTALMENT PURCHASE. 


Full particulars may be obtained 
from any representative or from 


PEARL ASSURANCE COMPANY, LTD. 
High Holborn, London, W.C. 1. 
Annual income exceeds £4,500,000. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


returps of British Rai) have been issued 
No traffic The ways since the 


Government 
t took over control of the Irish Railways as from January lst, 





i 
COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








‘Present Gross for Total Gross Receipts. 
| Period 


















































































Ending Mile- | Week or Month. | 
| | ie. | +or—| i918 | +or— 
Oe | ae | 
mus. | | 
14) 892 1 ioeas + oso 31 06,183 a 203 
} KS Be ofVs ’ - 
i — | 1s. 14,500} 4,100) 4,14,200) — a0 
Ley Westrn 24 weeks) 4) 2,089 | 3,87,470] + 71,854) 1,14,27,179 + —18,30,961 
Nagpur. .,-/23 weeks) 21) $686 | 821,00} 98,000) 2,81,03,524)+ —25,26.875 
Bar.& 0.1. 7 weeks|Nov. 16) 2,873 | 14,43,00(}— 36,00C)  92,43,000|4+  _ 3,65,000 
\ "\24 weeks|Sept. 14) 1,342 | 4,75,694)+133,943 1,09,32, 608) + 16,35,728 
wablia Kika, 7 weeks) Nov. 16, | 256 | | B1,500|+ | 1.461)" 6:30,000— "P7152 
Um en | Tweeks| 16): 772 | 25,25,00}4342,0C0! 1,87,14,000\+ — 36,91,000 
Pepinsuia| 7 weeks 16] 31224) 20,56,300|— 71,90C) 1,28,66,40C — 6,15 185 
#8 Mahr. 25 weeks|Sept. 21) 3,152) 10,50,000|+ 40,606) 2,97,25,046/+  21,90,190 
"d&Kumaoo 24 weeks 14 259 | 44,985/+ 2,054 13,09,493|4  1,69,321 
Lacknw-Breilly 24 weeks 14) 287 | ——“$1,920|4+ 19,148, 14,53,232\4 295,574 
fonth Indian.......25 weeks 14) 1,829 | 6,50,664/—_ 2,061) 1,76,70,195|+ 4,565,441 
Sth Punjatimoth) 3months.June 30 716 | 15,46,023'+781,768! 30,91,362'4  12,36,315 
FOREIGN. = = =— 
“ k ly 152 | € aly 40 169 om As 875 
. .. 21 weeks! Nov. 400) 00) 775) ’ 
Pees 20 weeks| 11 3,960\— 1,32), 6167+ — 13,470 | 
Bond Pacite dl am = 24 300 1st ooolt ox F758 000 oy 
r Zl \y it ¥ 
swoon. atween] m4 Uite| abit 05) .geaet ke 
wees 21 week 882 | ; 19,000} 1,422,000/+ 691,000 
a cteatea| sammie. | “in| etic tee eet Sms 
Cent. 4mnths Cet. 31 | A+ 27,25 65,890 8, L08 
peo ine. 20 weeks Nov. 16) 3,305 |  124,000|— 11,40C' 2,572.800/+ 1,078,100 
EEE Net |  20,00¢\— 2u.2cor “"4gu,000;4 —"244'196 
Central .. 21 weeks) 23; 1,205 | 44,700'+ 9,180 959,000)+ 366,400 
Bios........ 21 weeks! 23) BBL | 22,500; + 7,200, 415,200} 170,200 
BRAZILIAN. | | 
Gt. Southn. 3mnths|Mar. 31} ., | Ms43,600/+ 1,400 —140,100/+ 14,790 
Railway....| 9mnths|Sept. 30) 35,530 | Ms4914000'+ 483,353 44,298,000'+ 8,059,176 
Gt. West. of Brazi! 47 weeks| Nov, 23) + 1,010 | 18,900\|—  2,70¢ 713,000! + 88,850 
ina........47 weeks 23} 1,83! 34,893\4 3,782| 1,454,910/+ 59,837 
einen 9 mnths Sept. 30} 1,280 |Ms2183000 — 230,957, 17,624,000) + 52,915 
‘eta ..........| 9muths 30} 766 Ms3811006|— 381,097) 24,5(5,000| 4 1,285,691 
Paulo ........45 weeks|Nov. 3! — 153$|_19,178\— 12,486 1,328,8111+ * 46,136 
forocabana ....... 9mmths|Sept, 36) 1,003 Msl798900)— 124,378) 17,265,000)+ 2,384,370 
Btate of Bahia,S.W 10 mnths|Uct. 31 62 'Ms01,000\— 9,000) €72,000)— ‘ 
} } | 
OBILEAN AND 
Pracvian. | { | | 
Antofagasta ...... 47 weeks\Nov. 24) 838|  40,660\— 10,870, 2,163,445 172,100 
vesses.s,ee| Lmnth |Sept. 3¢] 644) —:14,000\+ 2,600 oe a 
Siarate 2 weeks). . 44 weeks! Nov. 1 1 Ee Salli— i053) asa ait 188177 
vian © -, $mnths/Oct. 31) 1,069 | 81,090,815)4 43,595, 4,065,635) n245 
in oe ¢mntts| 31] 18h | = :18,623\— 12,712 82,448 — 9,660 
: i j i j 
OvuBA. | } | 
Ouban Central _... 20 weeks|Nov. 1 362 | -10,733\— 888. «Ss 284,625/+ 48,897 
Havana Central .. (8 weeks) ‘ 7 | 8,030|\+ — 101 187,233|+ 26,414 
Onited of Havana. 2) weeks: 16} 681 | 39,448\— 1,235) 916.924 175,476 
West of Havana .. 20 weeks) 16} 155 | —_- 1,422, 143,226 + §,717 
Unvevaran. | | | i 
| | i 
Central Uruguay..'21 weeks|Nov. 23} 272 22,819'+ 325, 402,106)+ 37,691 
QUrag.(Rast Est.) 2l weeks| 231 3a | 4,f08\— 1,390 88,114 — 4,833 
O.Urag.(Nrth. Ext) 21 weeks| 2} 185! 2,6us\— 322 75,691) + 31,972 
O.Urug. (West. Ext) 21 weeks 23 211 | 2,977;— 41 $9,658) + 8,872 
Midland Uruguay .. 4 mnths|Oet. 31 319 |. = 18.085\4 3,335 62,460! + 9,217 
North-West Urug. 4 mnths) 31} 113. | 637,000 + 616, —115,500}+  — 17,958 
Uruguay North .. 4 mnths! 31 73 | 2,128/+ 604! 542)+ 1,320 
Organ Fonsios. 
and Gandia. 47 weeks|Nov. 23} 33 | Pa8,50\— 1,500) 395,800\— 123,720 
soscveseeees LOMnthsiVct. 31 15 | 3,326\— _ 585) 44,515 + 8,654 
Bolivar.......... . 4unths 3h} 136 | 6,501) 3,627 30,560\— 12,565 
Colombian Nat.Rly 9 mntha|Sept. 30 86 11,780\+ 740, 112,140|+ 5,890 
Rica........ Smnths| 30,189 | 21, 886|+ 9,126) = 67,608+ 20,735 
Extension 9 antis 30] Mh | = 7,800|— 200] 75,400) — 7,000 
Delta....'31 weeks|Nov. 10) 559} $14,416) 3,504) 210,767)+ 88,552 
thn of Spain 46 weeks 16 104 | Psl02,653|4+ 7,979) 2,447,270, — 1,565,541 
onal of 9mnths|Sept. 30} Gross | 35,554) + 1,785) 429,534) — 18,770 
Central America Net 6,904'— 349) 196,705|— 21,138 
LaGuaira&Caracas, 9 mnths xe 23 6,250|+ — 500) 54,250) — 14,500 
oUscarshaup 6mnthsiJune XO} .. | 18,055)+ 7,349) 97,646) + 40,972 
y Central . 20 weeks} Nov. 16 255 | 3,350/+ 380} nat 14,26) 
Atheus,& ?mnths|July 31] .. | Dstsidszo) + 385,986 7,541,210] + 1,759,881 
Cabello, &c./10 mnths|Oct. 31 35 | 3,100—= 1,200) 38,500)— 2,044 
Seapeaness 20 weeks|Nov. 16) 100, = 1,788) 588) we 4,221 
ch Ballvan: h | 70,9841 4 46,034) 
Ways) Lmnth |Oct. 31 | bé e- .- 
& Santiago 10 moths SI] 2. | «7220+ — 670} 92,080 15,029 
and Huelva.) 9mnths|Sept. 30 112 10,932'— 289° 112,138|+ 10,652 
$ 10 days return. 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
Present; Gross Receipts 
Name. Period. |Ending| Mile. |___ for Week. __| Total Gross Receipts. 
age. | 1918 }|+or—/ 1918 1! +or— 
i | | 
Northern|21 weeks|Noy. 21; 9,487 81 209,6001+ 277,900) 20,223,400)4+ 2,823,100 
Ferner seal 14) 1338 $3 247,000 —328,000| 233,279,000) + arene 
Scan 46 weeks 21| 3,616 | #278.931)+ 95,169 11,280,460) + 1,937,901 
Tak. Pacific./21 weeks 21; ‘916 | = £34,787|— are 555,286) — , 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 
Name. Period. |Ending| Grosa. — Net. Inc.or Dec. 
es = 7 
228,400 
Canadian Northern 1 mnth [Oct. 31} _$5,175,900|+ 1,233,490) _ 819,500/+ 
N Piss + ws Se elt. at aoe . a pe 
Gueadlan Pacitict ....{| }mnth |Sept. 30} $13,586,000 1,687 00] 23,207 00) 0.116 96 
Gnd Trunk moth 21,304,100|+ _ 387, > 
Temiecoute Pee eeseees 9 mnths 9,118,600 + 1,297,250 es 750 
lmoth jAug. 31 “. ee 


MER sss seese $35,407) ae 
Pass & Yukon..{| }mnth |Sept. 30 gf ize sol 588, 2 - 


* Net earnings before deducting taxes. 
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took control of the Ty oe outbreak of the War. ° | 
. 
‘e 
OTHER COLONIAL RECEIPTS, j 
ee eeesseseercsiecseeeeunenese sarees eseterenhpsansctesentesseupscbsepaiteehsgensiunenaeaseminemiaeme eis : ‘ 
| Present) Gross Receipts fi 
Name. Period. /Ending| Mile- |_Week or Month. | Total Gross - 8 
age. 1918 j+or—/| 1918 4» +or— { 
. 3 
2 2 2 ; ff 
Mashonaland ....) 1 mnth Jaly 31 810 8 uals 9,179 ; 
Mid. of W. Aust...! 1mnth Sept. 30) 377 | O.8e1/+ 361; B2,IBOI asae 
ew Cape Central|41 weeks Oct. 19} 206 1,372\— 827 $5,970 19,684 . + 
Rhodesia Railways) moth |July 31} 1,307 | 103.665 '4 11,561 se ss i 
Rhodesia Katanga! 1 mnth |June 30 ¥e 7,616 | ie Bee ee 
eens enssisesstnapstieesse eSssnnSnSSeSSSS 
AMERICAN RAILROADS WEEKLY STATEMENTS. 
eee ae - > 
pia ie | it 
| Receipts for Week. Total Receipts. 4 
Name. | Period.) Ending ennenen areata —————_$____——— é 
a | t+or—| 198 | +or— § 
seilinihiasebhadaainines ; 4 5 : } 
Chicago, Indianapolis, &. 29 weeks | July al ea £3,288 6,174,407 + $oe,510 4 
Colorado and Southern. ./41 weeksi\Oct. 21 254,439 |+ 24,076, 9 825,161/+ 1,182,880 : 
Georgia Southn & Florida|29 weeks|July 21) 62,041 /+ 13,249; 1,875,314/+ 368,625 
pmmoart, Kansas, &.... -/26 weeks) June 30) *1,086,872|+ 26,106} 23,416.171/+ 3,785,466 > 
obile and Ohio '....:.1./29 weeks July 21| "sise72 |< setes| ‘Peirenit loser? 
Bouthern Railway .°.:.:)22 weeks| 21) 2,930,209 [+ 788.300) 76,958.044)+ 15,e64.250 
a 
* 9 days return. 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. i 8 
i Present) Receipts for Total p 
Name, Period. Ending! Mile- | eek. —_Recsipts._ 
| se. Tore [+ or —| 1918. jo em: , 
| j t ‘ $ ® 
Anglo-Argentin> _...|47 weeks|Nov. 25; 329 | 080 3,696 907 | 84,074 é 
Auckind Elect(28dys)} 4 weeks Oct. 25) 27 = + os P a , 8 3 
Burnley Corporation! 1 week |Nov. 23) 12 £2,064) 4 243 “eo j ee } 
Calcutta Tramways..| 47 weeks 23} 3h | RA225314+ 12581) .. | 314,649 
Chatham & District. | 47 weeks 21} 18 | #1,037\— 208] 68,625 = 19 *# 
Egyptian Markets ..| 46 weeks! 4). €1,357}+ 434] 45,987|— 3,489, 
Glasgow Corporation! | } { 

Tramways ........ \25 weeks 23, 99 | #26,492\—  295| 722,179'4 $8,524 
Hong Kong ........ | 39 weeks\Sept. 26| .. $14,106\— 926} 536,330 + 7,661; 
Isle of Thanet ...... 9 weeks! Noy. 23) .. £264) + 113 2,388 i+ 1,065 -° 
Lanarkshire ........|47 weeks| 21) te £2,783\— 113} —:167,032/+ 36,722 7 
Laucashire United ..; 47 weeks) 20 «a. €2,725/+ 243; «138,859; + 28,87¢ «, 
Liverpool Corpora- | | cf 

tion Tramways .../ 47 weeks| 23) 124 | £18,445)+ 1,947] 853,821/+ 124,61¢ 5 
Llandudno & Colwyn| | } | | Ge 

Bay Electric Rly...| 51 weeks, 22). | | e256 2i| | 22.918/+ | 6,08 
L.C.C. Tramways ...| 35 weeks 27; 1414 | £66,179) 4- 10,795) 2,259,636 it 340,06." 
Madras Elect.(2 wks)| 44 weeks! 15; .. |Rs20,80!;— 6,632) 8,27,287/4+  95,63¢: 
Pernambuco Trams..| 46 weeks m2 24,726\+ '393| 204,284 1+ 23,856" 
Rhondda ..........., | 45 weeks) a ite £1,934'+ 374) 80,228/4+ 12,86): % 
Shanghai Electric ..| 36 weeks|Sept. 11}... $27,988) + 4,117} 897,775 |-+ 45,447. 
Singapore Electric |_| 45 weeks\Oct. 2¢) 1. 13,967] + 1,610) 594,677 |4- 39,290 :- 
Torquay ............ 145 weeks|Nov. 7, .. £693|+ "33| 41,314 | 11,314 i 

j i } | { F 
: 











Present, Receipts Total : 
Name. Period. |Ending | Miie- __for Month. _|__Receipte. = ° 
| age. | 1918 | + or—| 1918 | +or-a 


Alabama Power ..... lmnth June 30| 





Gross| $259,059/+ 98,481, .. 

















sss 





# 
ys 
«4 
Brasilian Tr 1 | P Gross] 9 u8t-000|¢1 166° 060} 77,780,000! + 9,300,008 23 
an action, ross} 9,081, it 730, { 5 . ~“ 
receipts in milreis J, *mnths |Sept. 30) 4 "Nee"! 3/590;000|-4 966,000] 30,840,000] + B.orao0’ | 
Brisbane Petris, .- 10 maths |Oct. 31| a Seat nises Leer gest lan 4 
me ape Synths /Sept. “i Net. | $130,548|4+ | 54/430 "2selagit as'acd 
: Li | | : 
"= Tran “ 4mnths |Oct. 31) 61g | 241,845 + 2,776, 165,812)4 15,955 » 
Burmah Elec. Tram- | 
‘ways and Lighting) 1mnth |Sept. 30; .. 1950, 836) + 4,669 a aa : 
cae sierame Semibe | i(Gunl SBE E) Gt he 
Canadian - Western : j 
Natural Gas ...... 12 mnths | 30} Gross 944,656) — 1,758! 1,044,153) + 53,486} 
Carthagena and ae i 
on. —— 10mnths (Oct. 31) 12 | £2,525) — 280;  40,92¢)— 2y4 
a , ® ¢ 
Soune ESR ES 1 mnth 31 Gross £2,200\+ 6,200 ‘ei analy ‘ 
Chillagoe ...........- 1 moth 31 {Nec antl am aed aa e 
j ross) ’ | ’ ’ a ee 
Cities Service Co.... -| Year 31 {Net Pee ee 96,968 2162087 + S20L7 i 
Cordoba Light, &.... 5mnths |Aug. Re i+ t , 
‘ i 75,549 + 185,425 €78 6 4. 
Cuba Railroad ...... | 3 mnths sent 30 {fee| Sans + Ie “matt met 
.of Victoria’ . > 2 ’ r+ 
Havana Bice. Rail \)o nt, |A"® 2 Grona) $715637/+ 121,176) 387.2114 908,855! 
Light, and Power} gmnths| 51 { Net I7.641\-+ 84,200 285,708) -+ 501,640 
— 6 mnths |June 30 7 as = ~ — -% 
wares \— 4,820) 1,327,561 18,02: 
Keystone Telephone.|10 mnths /Oct. 31 { See" "par ee 9,988 Tee Thea j 
Guaira Harbour../ 1 mnth 3 2 056 + oe : ; 
ia Plata Electric. .. -|10 muthe eo cose + 1,548 45,315 + nite 
Lie Le nways.y| 9 mnths |sept. 301{ Wee") Sos-oen + oz iseesls | Said 
Lisbon Eiectric...... lmnth /Mar. 31) Gross aeons —_ - ee - 
Miss'ippi River Powr) ymnth |May 31\4 ‘Not $e eae ¢ 22168). =A 
Montevideo Water...) 8 mnths |Aug. 31). £17, 1,839} 154,027|4+ — 
Rangoon Electric ..'10 mnths |Oct. 31) 25 ak - |? wii 
BONG ccc seins ---| 9mmths | Sept. 30] { ror t neat 
119,925 
Toronto Riy., &...| 9 mnths 3» Ly ae 235,3"'9 
nited Electric T. of : 
Montevideo ...... 12mnths \Oct. 31) @ £33, iis 
Oe ante. } 6 mnths June 30 {Wee hoger Lb 
Vera Gree eee 8 mnths |Aug. 31} Net | $45, - a 
to s ** > 
Vigseovenl RS} Quarter jJune 30} Net | £229,635 pale 
Winnipeg Electric ..| ¢mnths |Sept. 30] { T3048 
1 4 weeks return. 3 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been fairly favourable for the time of 
year, and field work is being pushed forward as rapidly as possible. 
The area under wheat is reported to be about equal to last year, 
with increased sowings of winter oats, but barley may show a 
: r slight falling off. The market maintains a steady tone for all 
rey cereals, and offerings are readily absorbed at official prices. Native 
wheat in smaller supply, whites and reds ruling at 75s 6d to 76s 6d 
per so4 lbs. Of imported, moderate offerings cleared to a good 
demand, including No. 1 Northern Springs combined with Red 
Winter, and Argentine and Red Winter combined at 84s 9d landed, 
all other descriptions remaining at the regulation limit of 84s 1}d 
ex ship. On c.i.f. terms, Australian, Argentine, and No. 1 
; Northern Springs found takers at 8os. Tlour trade steady, but 
home-milled G.R. in generally quiet request at 44s 3d per sack ex 
mill. Imported is in fairdemand. American and Canadian exports 
guote sos 3d to 518 gd. Australian 51s od net, and Japanese 50s 
per 280 lbs, ex warehouse. Barley remains dull, with a paucity 
of offers. Native ruled at 67s to 68s per 448 lbs. Canada Western 
8ss, and American 83s, per goo lbs, ex quay. Oats sell freely, with 
fair supplies available. Native 48s 6d to 49s 6d per 336 Ibs, Argen- 


, tine 62s 6d to 63s 6d, and American White Chpped 62s 6d to 


63s 6d per 320 Ibs. Maize still largely nominal, with next to 
nothing offering on the spot. Yellow African quoted 94s, American 
oss 6d t and Argentine 938, ex quay. On c.i.f. terms a cargo 
of vellow La Plata, due to arrive, was placed at gos. Homeward 
freight markets are somewhat unsettled, and, apart from Govern- 
ment operations, business was of a meagre character. Substantial 
reductions in rates have been made from the American Atlantic 
ports, and on net form values now stand at 55s U.K., compared 
with last week. The rates for heavy grain are not yet fixed, 
but considerable reductions will no doubt be made on recent figures. 
From the River Plate 100s is indicated to U.K., and possibly even 
less. Eastern markets dull and rates quite nominal, with tonnage 
exceedingly scarce. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


gods, 


2305 


} 
} 


{ 
| 1918-1919.) 1917-1918.' 1916-1917.| 1915-1916. 





f 





Estimated sales of home-grown wheat— Cwts. , | Cwts. Cwts. 
Wee OD Ot. BS.<.cc0cc0ccesese peencede 312,812 236,657 i eo 
13 weeks to Nov. 23........ seeeeeeeeneees! an 2,644,198 4,274,000) 4,196,000 
Averace price of English wheat per| sa@iesa s 4 s da 
: SORIUNE. .vcncnsesen eoevescesoneeee meow 4.8 14-5 70 8 54 2 
hy i EIDE cninsscgcennas seesennenene 1610 | 16 4 16 3 12 6 
; “Visible supply” in U.S. centres... .bush.)}127,552,000 21,213,000 172,090,000, 57,252,000 
pI unnd Vike ecunbes seeeenanenane | 68,331,000 11,364,107 38,619,600, 30,670,700 


: COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 


OW ace 
mee ry 


aes 








“ to 1917 :— 
Quantit1zs SoLD AvEeRaGe Prices. 
f | Wheat. | Barley, | Oats. | Wheat. | Barley. | Oats. 
6 —_—_—_— 
1918. | gre bsb | qrs bsh | qrs bsb ea 4 e da 
Nov. 16 ......| 72,084 0 | 82231 3 | 10,280 4 | 725 | 6 3 | 4910 
: ory 72,989 5 | 1 | ingis 7 | 72 4] 610 | 5121 
; 1914 ..........| 75,997 1 |150615 7 | 33,761 7 | 41211 | 303 | 25 8 
i EE excadesseel 91,935 6 | 121,584 4 | 35,904 2 54 2 48 7 31 1 
ee centcad 93,669 0 | 153,578 0 93 3 | 708/] 6 8| 397 
Se cecctanoas ..| 55,220 § |142,565 3 | 14828 2| 702) 599) 431 
' EEE 
i 
THE IRON AND COAL TRADES. 
L 
f 


Our Sheffield correspondent writes that the large works which 


have now no market for more than a small proportion of their 
output They are, however, working part time in order to provide 
employment, and in readiness for the expected demand from com- 
mercial sources. Most of the rolling mills have plenty to do, and 
there is a revival of activity in the manufacture of steel for rail- 
ways and shipbuilding. An increasing export trade is being done 


oo . 
16 tea ME rte peta 


in such material, as well as crucible steel and hand-tools, but the 
restrictions upon overseas business have not yet been removed, 


although they are being gradually relaxed. The local manufactu- 


rers generaliy anticipate that work in most departmenw will be 
An advance of 7s od per ton 

on acid steel billets and £2 per ton on soft basic billets has been 
published, as well as a list of fixed prices for steel sold in the 
These, however, have since been under further 

“S censideration by the authorities, and it is by no means certain that 
they will be enforced. The resultant uncertainty makes buying and 
Owing to the circumstance that iron 

and steel producers have been receiving subsidies of a very sub- 
} Stantial character, the situation since the ending of hostilities has 


plentiful after a brief igterregnum. 


export market. 


Selling almost impossible. 


THE ECONOMIST. 


have been engaged mainly in the production of steel for shells 
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become extremely difficult. Thousands of 
be cischarged during the next few weeks, 
but slight prospects of these people being absorbed in 

facturing trades of the city. Following the reduction in a manu. 
facture of munitions, the local coal! controller has edge manu. 
allotment of fuel to works by one-half. This is an unfort Uced the 
as regards a number of firms having work enough oe ste 
time, because they will have to reduce their activities aa full 
men out of employment. The demand for steam coal ; throw 
sistent as ever, but deliveries are rather better. Quotati Po 
house Coal per ton at pits are :—Branch, 278 and 27s 6d: Silke for 
23s 6d and 24s 6d. : » Silkstone, 


munition wor ; 
and there — we 





Our Middlesbro’ correspondent’s report dated No 


; a 2 . vembe 

is as follows:—Pig-iron: The allocations of pig-iron is , 
abolished as a first step towards easing control. The gteates 
obstacle at the moment is short supply of trucks k 


. ; . and this 
easily be remedied. Prices are unchanged at gss for No. 3 Clann 


land G.M.B., No. 4 foundry, and No. 4 forge, and at 1225 6d § 
Kast Coast mixed numbers hematite, for home consumption. . 
factured iron and steel: Work has been resumed at the rolling 
mills after a week’s holiday and a week's strike. The neal 
pressure now is for shipbuilding steel. Steel ship plates, £11 tos. 
steel ship angles, £11 2s 6d; iron ship angles, £13 165s. ; iron ben. 
£14 15s; steel rails, £10 17s 6d net. Export prices about £5 per 
ton extra. 





Our Glasgow correspondent (writing on Thursday) says :—Here 
industrial affairs are in a transition state. Thousands of workers 
in munitions departments have received notice of termination of® 
working contracts, and so far no great inconvenience to those con- 
cerned has followed, for large numbers of those employed in the 
factories have already found new engagements. This because for 
the last few years*nearly every branch of commercial industry has 
been running short, and those concerned are now eagerly filling up 
the blanks, and in some cases sensibly adding to thei: strength, 
Quite a number of schemes are in progress for in one way and 
another utilising projectile premises and machinery for other pur- 
poses. Extensive developments are under way in certain sections 
connected with Sir William Beardmore’s already extensive steel 
works in different districts in Lanarkshire, at the great works of 
Messrs Colville, Motherwell, and at some of the Clyde shipyards 
(at which only National Service men have received ‘‘ warning,” 
not necessarily dismissal). At the pig-iron works production pro. 
ceeds apace, and, in fact, does not keep fully up with consumers’ 
requirements. Home needs are absorbing all descriptions of iron, 
a mere trifle now remaining for export. A number of old orders 
in the latter connection have still to be executed, both in the manu- 
factured as well as the raw state, and numerous inquiries are 
afloat relating to forward deliveries. These come mainly from 
Italy and France, South America, and our own colonies. Authori- 
ties in steel and iron circles are surprised at the abundance of 
legitimate home work already in the market, and which for the 
moment makes them independent of outside support. That, how- 
ever, will be welcome later, when transit all round is in a measure 
restored. Supplies of coal are more plentiful, thanks to export ship- 
ments having been wholly interdicted to neutral countries. 





COAL-TAR PRODUCTS. 


Since the signing of the armistice there has been very little doing 
in the tar-products markets, as all concerned are more disposed 
to wait and see what is going to happen. Prices consequently do 
not represent true value, and make no allowance for future 
prospects. The trade has been carried on under restrictions for 
so long that a return to something approaching normal conditions 
will take some settling down to, and many of the leading products 
will be subjected to considerable price changes which may come 
about without much notice. The control on toluol is withdrawn 
altogether, and the dye trade will thus be able to buy freely. 
Benzol is to be released almost immediately, and should find a 
ready market as a motor spirit, especially as no increase in arrivals 
of American petrol are to be looked for until next year. Creosote, 
toluol, and naphtha can now be shipped without licences, but 
there is some restriction as regards destination, ey with 
the object of preventing a supply from reaching (Germany. Pitch 
is firm at 65s per ton. London and provincial prices range from 
38s to 46s per ton. The Continental demand is heavy, and better 
shipping facilities should be available shortly. Naphthalene % 
fairly steady, there being continued demand for crudes at £7 
£153 per ton, according to quality. Cresylic acid is strong at 3s Od. 
Fuel oils continue in urgent request. Other products are un 
changed. The home position of sulphate of ammonia —_ 
unchanged, and Government control is not likely to be relaxed {0 
some time. 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CaBLE ApprREss—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and ‘Railroads. 


CORRESPONDENCE SOLICITED. 
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THE WOOL TRADE. 












re e t 
d Th _—_ °F 
tes:—Ihe newlv-constituted a 
adford correspon ent wri ‘ 
a has held its first meeting, the chief feature of which LIVERPOOL OFFICIAL QUOTATIONS—November 22, 1918, ‘ 
interesting and important statement by Sir Arthur Gold- . 
oe or of Raw Materials) on the steps of the transition 3 | ; 2 ‘ee ‘a. "a a 
soc war to peace conditions. Sir Arthur was unable to promise Descriptions. = é Diiicisiendaal anciweiiials  * ; 
frost mediate end of control. In fact, he thought the trade itself | g 3 3 ig 8 | § : By é 2 33 5 
oe obably come to the conclusion that its interests would be eae a is le | oz & 2 O28 5 it 
e ed if the Government were to continue to issue wool and American, falaja\aialalajajatajale 
pest serv i ; and manufactuters up to the end of Jun Sea Island............perlb.| .. ‘nmi/nmi am! nmi nm! ominmi 43 nminml) 29 ~~ ; 
direct to spinners ° P . J oo Vlorida ditto....-........065) +> ‘Nminml nmi nmilnm!! 40! .. | ee 27%) ee { 
al But there was good reason to believe, he said, that from | | Pe oe Bet Be: eee ‘ 
y . 1 ‘ Ora'G ODM MiA4aGMMPF GOLM GM GOLM\em ; 
Way onwards imports of wool could be command on at the steady | american seeeeecereeeeesses 1667 1717 1862 1962 2022 2087 '1965 2060 2160 1138 1174 1200. , 
» of 30,000 tons per month, and the interests of the Government a cod Pee ee te Cre 5 
S apeet of the purchases of Australian and New Zealand wool Pemambucd, 80...-....00.0:| 5. 1940 S600 S140) Oe oe aa ara “7 oo i Ge. : 
ite consistent with the reopening of the London | Pareibe ......secesceeseese+| .. (244026402740 .. 3. (2297 2372 .. | 119) 1256) “a 
would be quite Maceio sgecceeneneene «+ |2440.2640 2740, .. | 5. 2292 2367 .. 11861261! °* 


sstions about the middle of next year, and the removal of the 
a ter part, if not the whole, of the present regulations. As 
December-March rationing period, Sir Arthur said it 


ards the ae 3. e oo 
” sed to place at the disposal of the civilian trade a | BROWN cecccscesecsceserers| oe | oe '2076 2322 26732943, .. | .. mml ., 20802260 
was proposee = £8 Se of tame end 4.000 ae 1 U sescscsececeseceessess| os | oe (1944 2186 25642619, .. | .. (2640, .. 20102150 
nonthly quantity 0 ,000,000 1Ds _ e 3000 = ot wool, aah ke. beet as = omit .. loo | .. | Pag Pay 

: ig however, to include in these totals the un- ay seeeserers! oo | oe | «+ S75C 38004000, .. | ., ee | e+ ‘1600 
serving the right, hi . ; 2 Ditto Mod. Rough ........| .. | .. 133003525 3650 .. | .. 2850, .. 14001550 
ng certificates for the present pericd. Government Ditto Smooth ............| .. (2650 2700 2725 2755 2785 2375 2425 2480 1236 1276 1316 


igifilled rationi 2 
‘eosamption was reckoned provisionally to require 10,000,000 Ibs 
af tops and 11,000,000 ibs of wool monthly, but if requirements fell 
low these figures the balance would be promptly released for 
te civilian trade. A report presented by the Statistical Com- 
nittee showed the estimated stocks of wooi on Dece:nber 3Ist (on 
, clean-scoured basis) to be 179,167,000 Ibs, including 47,613,000 Ibs 
merino, 105,222,000 Ibs crossbred, and 26,332,000 Ibs East Indian, 
fe. A further analysis gives 23,029,000 Ibs mermo combing, 
14,584,000 Ibs merino clothing, 4,959,000 lbs colonial and foreign 
aossbred combing, 32,962,000 Ibs colonial and foreign crossbred 
dothing, 39,987,000 lbs British combing, and 27,314,000 Ibs British 
clothing. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


It has been stated in what is apparently an inspired communi- 
cation, that the Imperial Government has purchased the New 
lealand clip till the end of June, 1920, but it 1s significant that no 
dicial statement to this effect has been made, and here, again, 
the Department is wanting in consideration of the trade’s best 
interests. A good deal of opposition has been shown to State 
purchase, particularly in the south-east of the Nerth Island, many 
growers stating that the sale of their clip till next June is quite 
wfficient. It is to be hoped that the Imperial Government has 
made a good bargain, but would it not have been a wise move, 
directly the business was concluded, to let the trade know? Another 
piece of indiscretion is seen in the attitude of the Imperial Govern- 
ment towards the South African clip. No one but the officials 
inows what has been done with the new Cape clip. To say the 
least, treatment of this kind is unwise, «nd there is no wonder 
at strong feelings of resentment being expressed. What advantage 
sto be gained by keeping these important facts secret when the 
war is over? ; 
We called attention a week ago to the Wool Council meeting 
that was being held in London on the day our last note was 
written, and expected an important official announcement to be 
made regarding the publication of statistics and the xttitude of 
the Department towards the re-opening of the London sales. Sir 
Arthur Goldfinch is to be congratulated op his business-like state- 
ment. He is apparently the only man in the Department who 
durst tell the trade what everybody wants to know. ere is 
one very significant passage in Sir Arthur’s speech. After referring 
to the quantity of wool expected to arrive in this country after 
text May—namely, about 200,000 bales monthly — he said: “‘ The 
interests of spinners and manufacturers would not in any way then 
be endangered by returning to a large extent to pre-war methods of 
Wool distribution. So far as I can judge, the interests of the 
Government in respect of the Imperial purchase of Australian and 
New Zealand wools would be quite consistent with the re-opening 
ofthe London auctions about the middle of next vear, and a removal 
ae, Rreater part, if not of the whole, of the present control regu- 
The above has been read with great interest by the whole in- 
Y. It foreshadows placing the wool textile industry on a 
peace footing with all possible speed. Of course, everything will 
upon the arrival of supplies of Colonial wools, and by next 
, lily good quantities should be coming to hand monthly, all of 
which will materially help to bring about the return to normal 
conditions. 7 
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Ditto Sea Island..........| .. | .. | 31 | 33 | 344) .. | 33 4. | 194 24 
10 2590:261 2670 2690 2770 2620 2568 2740 1265 1308 1394 
eae ! 
G F rer @a.'F @ Pne8'tn | var Gd. Fne ver Gd. Fne 
co | se | oe 19982023, .. || .. | 2. (2175) .. | oe ‘2160 
" » Broach! ., 1872 1698 19231948 .. 2066 2084 2120 1076 1194 1130 
M. Ginned Bhownuggar. ./1632 1752 1832 107 19€7 2007 i869 1894 1944 869 873 914 
M. Ginned Oomra, No, 1. . 1638 1738 1838 i913 1963 2013 1875 1900 1952 866 8°84 920 
M, Ginned Khandeigh....| ,, 1688 1788 18631913, .. 184718721922 8-33 86 8-92 
M, Ginned Comptah ....../i773 .. 1823...) ../.. | .. (2070 -- 1060 ,, 
Scinde and Bengal.......... 1486 1586 1686 1761 1811 1851 1703 17281778 7-94 312 948 
M, Ginned Scinde and | l | 4 
.Ginned Bengal......}| -- | «+ 16981773 18231873) .. 17401790 .. 824 860 
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Tinnivelly............. o+e++/1923 19481973... | .. | 2. 21202138 .. /11301142 ., 
Madras, Western .......... 1773... (1823! .. | ..|.. |] (son .. |i .. (1060 .. 
Coconada, Red.............. Wr. 1798) .. | 2. | 2. |. (2047) 2. | ce | 1048! re 
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MANCHESTER, November 28. 


Demand throughout the market has continued slow, and although 
raw cotton rates have been fairly steady, prices in yarn and ¢loth 
have again given way. Some shippers of piece goods have tested — ;: 
manufacturers a little more freely, but it is not thought that busi- 


7 


a 
ness is behind the inquiry, the asking for quotations being with the 
idea of finding out the position of sellers. Isolated sales have : 
occurred in bleaching cloths for China. Operations for India have -' 
been at a standstill. More cases have been mentioned of South 4 
American exporters wanting to cancel contracts. Poor news has. ; 
been received from Egypt. Home trade buyers have been generally ‘ 
inactive. Manufacturers are losing ground rather rapidly, and 
some firms are not running more looms as now permitted by the , 
Control Board. The downward movement in American yarn prices ” 
continues, and now and again fomed sales have occurred at very f 
low figures. Demand has been sluggish. France has provided * 
moderate orders, and rather more demand has been about in cops 
for Holland. A rather easier tendency has shown itself in Egyptian. 
counts. 

(I.) Comparative Statement of the Cotton Trade. 4 


. Previous Weeks in 1918. 

Price, col 

t Nov.|Price,|Price,|Price,|Price,|Price, 
28, |t Nov. iNow.|t Nov.j/t Oct.|+ Oct. 

1918.{| 21. | 14. 7. 31. | 24, 











~ ae 


a a a 
23°56 | 22°95 | 23°38 











LLL LE 
wa American| 4 a a 
Raw Cotton—Good Middling oon | 99 37 | 22 07 | 22°23 




















- dis Fully Good Fair it 
Egyptian —_ Tae biiead per lb} 27°56 | 27 56 | 27°56 | 29°40 | 29°40 | 29°46 :, 
Yarne—32’s twist .. peccesencnseane ae 494 | 52 54 eat oot “ 
— 40's weft cccccaccenceceesees -DOEID 484 = 52 = a & ts 
— 60's twist (Egyptian) ........per -, : 4 a\ a a ; 4 si 
ters, 116 16 by 16, 32's and 50’s 0 |69 : 
Sn eae ae aes Thy 19.32°s and 40°s (65 0 166 0 |66 0 |6s 0 69 0 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... |58 0 (58 3 [38 i 339 941 O 
39-in, ditto, 374 yds. 16 by 15, 84 Ibe .......- 3133 6135 6 | 6 (55 O aot 
(I1.) Compared with Previous Years. i 

+ Nov. 








“mae . oa 


i325, | 1927. | 1926. | 1915. | 1914, | 1913. . 
js eessieslinalenneinmneinmasaaiiaaain ; 

,ielearervels 
Raw Cotton — Good Middling Ama®ioat | 22°37 | 23:00|1211| 755 | 4-40 | 7°33 <: 


Sake Good Fair 
ae 27°56 | 32°20 | 20°50 a 


| 
| 
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acne are guises 60 | 995. } 

Egyptian ... tb | 304 23 4 4 1 

FOE We welt coeccccccccccsses beri] 484 | $82) Mh uf : ih 

— 60's twist (Egyptian) ........per Ss. . f : : fi . P a 

8, 16 by 16, 32’sand 50’s 68 0 45 9 /25 s 

Sim: Shirhngs, 78 7ae 19 by 18, S7'vand 4s 63 or was wis 2 7 a a a 

Se-im. ditto, 38 7a, OD te BS $2 olla sis Sle 618 pe 
* European War. + Nominal quotations. ; 
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THE ECONOMIST. 


THE TIMBER TRADE. 


(FROM A TRADE CORRESPONDENT.} 


The quantities and values 


during the 
of Trade statistics, 


(£20,389,700, 


the corresponding period of 1917. 


The 


more 


falling off of 


pronounced, the 


large quantities of which 
war. 
The 


~ . ‘ my 
costs of tim 


imports of 
arrivals 
against 298,750 loads during October, 


ber imports have 


lumber for 


of sawn and planed wood in:ported 
ten months ending October, compiled from the Board 
amounted respectively to 
compared with 2,277,900 loads and £18,117,900 for 


1,905,530 


October only is 


work of national importance. 


Foreign hardwoods are low in stock; 


with heavy prices ruling. 


loads and 


even 


all 


sok 1 at 







(November 30 134g 


will compensate for the loss of what was 











(BY OUR OWN CORRESPONDENT.) 


As there has been no official alteration in the 
SU} ) plie > 


HIDE, LEATHER, AND ALLIED TRADES 


» Up to a few Weeks ago 
there is a good d 4 


prices of hides, 


ruling rate se’ 

amounting to 144,250 loads, as Ss in Bermondsey on Thursday 

Wools were again firmer, and advanced 2d-4d each. Sy »p! J. 
1917. It is an illustration ah t end Pplies have 

aa é : | been good in both London and country markets this yw: ek, | 
of the good work that is being done in home-grown timber supplies, | foreign hides, buyers seem holding off in view of the uncert - 
are being put to uses untried before the | demand for leather. Business, however, in certain kinds 7 

tz . 
| dry River Plates has been better, and more money paid. At th 
. incing > sales le w ty! ‘ e 

been on the increase since the | Mincing lane sales trade was dull, and wet salted 


commencement ol 
the saving 
and the heavy tall in fr 
experienced in values, 
timber fixed by 


hostilities, but it can 
have reached their maximum, 
in the exchange, 


and the maximum spot 
the Controller 


be safely 


that a considerable 
prices 


should shortly be revised 


down to something near their pre-war level. 


With the abrupt collapse of the German military machine, and 
disappearance of a haunting 


the total 
more hotheaded members 
the Timber Controller, 
From a 


1S anxious to return to 


the time | 
comes for his departure the trade must be on a more secure basis. | 
Various schemes are being circulated as to the future of the trade, | 
each being, according to the framer, the only way to run the 
industry. There are some good points in each 
With regard to the native wood trade, it is expected that the 
restrictions of sales by permits will be discontinued at no distant 
date, and merchants will be able to dispose of their 


whem thev wish without 
maximum prices are not 
benefits of the cessation 
ulready retur 


£ 


Oo; 


né¢ d to th 
improvement of! ] 
good quality contin 
there will be 
work 





Oe 
undoubtedly 


: 
other large industri 


> Litit ries 


some 
question in Parliament, it would seem that 
his own 


€ 


a great fal 


Government 

j 
ex eede l 
f host 
woods and the sawmiils, 
abour suq 
to reach 


menace to this 
of the trade are 
at once, 


others within a 


profession, but 


interference, 
This 
ities, a number of 


industry 


ply are bright. 


the 


All-Brit 
maximum price : 


ship 


much leewav 


said that they 
and it is expected that as a sult of | 
the stoppage of war risks insurance, | 
eights, 


anxious to 


the Controller | 
before 


provided the 
is feeling 


and the 


ling off in the deman 
k, the heavy calls from the waggon-building, 


building 
which have so 


withdrawn. 
been made 


Peace 
American 
drop will be | fusing sole 


for imported 


] a Or > 
and brought ana 
lifte 


stoc 


for 


ks to 


the 
rid of Upper 


country, 
get 


few months. 
calf 


and 


holdings to 


the 
having 
prospec ts 
ish woods of 
and though 
id for war 
, and 
to make up, 


men 


The demand is steady 
against the maximum prices. 
prospects seem to have disturbed both the British and 

holding off, 

consider unsuitable. 
felt as to the attitude of the Raw Materials Department, who hold 
It seems, however, the control will] not be 


and that the Government will dispose of 
suit their own views and requirements. 


wants leather, and it is thought likely the Allies will be allowed 
| to take a fair quantity of their most urgent requirements. 


leathers are still in short supply, altho ugh curriers are 
now turning out large quantities 


markets ; 
leathe r 


si toc ks of les ather. 


some 


BRANCHES 
Foochow, Hankow, Hongkong, Kuikiang, 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


buyers 


which 


are 
they 


time, 


of dre 


LIMITED. 


and are 


ssed FE.I. kips 


Government, 1899, 


Head Office - ° 


:—Amoy, "Batavia, 


Bombay, Canton, 


Kobe, New 


Incorporated by the Special Charter of the Imperial Japanese 


TAIPEH, FORMOSA. 


. 58 OLD BROAD STREET, E.C. 


were mostly 
in America, but protests have 


already re. 
Anxiety is 


Europe badly 


Light box 


glacé kid are badly wanted, and there is a movement on 


THE BANK OF TAIWAN, 











LONDON, Fura. 


mooa—daty 444 p.ir ss ad os 4 
Trinidad, perewt. .. 86 @ 89 6 
erenada. . oo 8 BS S 
Oeglon, plantation -- 8 6106 0 
fnavagnll............909 0 0 6 
Bahia, finest ........ 8 6 0 8 


OOFFEE—<aty 42/ per cwt 
& Indiafincord.gd.ma.118 0 145 
Do good to fine . 148 6 159 
Costa Rica, ord. tomidiid 6 140 
Good to fine........ 14, 0 150 
Oenbral queen - 
ord. to mid.......100 6 128 


Mid. to aa eraaaee 1@ 
Columbian, ordinary. 90 6 95 
Do gd. ord tolowmd100 
Do mid4. to fine ....130 


OUEMIOCALS— 
acid, citric coe. 
BIBTES . co ccccccccece 
Oxalic, net ....... 
ric, English oe 
oreign eee 
Alum, — : per ton = 00 
Do ground ........ #21/0/0 
Ammonia, carb., p. Ib. 74 
Mariate, White..ton 15 0 80 
Balphate . -£16 0 1 
&rvenio, Inmp, perton200 0 21 
Powder ....perton 98 0 39 
os, pot ..percwtSld 6 316 
Pearl do 40 .. pom 
Bleaching powdr. p.tn.150/6 16°, 
Borax, crystals ..cwt 42 6 45 
Do powder ........45 0 4% 
Oream Ta’ 
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Bica 0 
Rate tb 


10 
6 
socccsecccs 29 @ 
of lead white tor ws 


white......13 
Suiphate Quinine— 


English ease n 
Foreign do .... 3 or 11 

Oopper,p.t0.62/10/0 63/0/0 
cut om 


} 
| 





resecveseeee 6 & G GQ 
TOPRA—per ton 


«6/00 0/00 
eC 


Commercial Times.—Weckiv Price Current. 








OOCHIN EAL—per ib 2 ‘ 5 3 
DRUGS— 
Aloes, Sno Ei... owe 6165 6 
o.lnbe, G08 06 fine ®@ 69 0 
..per ib i8 0 0 (0 
DL busepeseesces 6. O 6 
Sen rene. 
apan.refined...... 6 6 7 6 
Oardawoms, Oeylon.. 2 9 5 0 
Oantharides ....per!» 6 15 6 
ST ttcekenes os nom 
Gom 2 See. Scum, 
owt a 1200 
Olfbannm, tn. & no 
(pecnenanhe sete 3 10 6 
POP wns zac: soerces 26 86 
Mask pod, Ohina ..os 21 8 70 0 
Ol, Oassia ....perib 8 0 8 3 
froma af § 3S § 
in 
Bhbrb.,China.frtofin 19 3 6 
DYE STUFFS, &.— 
Gallia, Ohina..per cwt206 6 6 6 
Turmeric, yuo 110 0120 6 
Madras, finger ......14C 0145 @ 
Gambier, block ...... 55 0 57 6 
Ontch, ord. to fair... nom 
aaa 2s 
asi] ........per tou 12 6 
Fustic, Jamaica...... 22 6 
TD cidaseanenane 20 8 
Lima Wood .... 06 
wood, Oampeaony 20 6 
Ondoras .......006 25 68 
nce annemaly 20 6 
Red Sanders ........ 14 8 
Sapang Oevion ...... 12 6 
FLAX—spot—c.i.f 2s 
ence, 177 9 
Perran HD..... 174 10 
Blanets U/A Medium 173 5 
FRUIT—New sdaded 
Oranges, Val selected 6 6 0 6 
Samens, Bagies cass 79 8 92 6 
boxes 28 0 65 0 
4 Sicilian boxes 40 0 47 0 
Do. Malaga cases 66 4 76 0 
0 boxes 0 0 € Q 
017 
6 15‘ 
015 
§ it 
6 16 
6 22 
1s 0 a4) 
10 $18 
12 622 
Market Hides, Engtish 
Ox, 00 Ibsandover.. 0 § ict 
GO/89 Ibe .......... 9 010 
GUNS casccaccocee © me ) 


INDIA- BUBBER—It—+ a aad 
. fine, hard, spot 2710 6 G 
Plantation crepe .... 2 5 0 0 


INDIGO—per Ib— 
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® coo anaenneor 
AoDaooaro 


z 
4H ene 


| Karpab, g4.mid.to ga. 
Low to mid. 

HEM P—per ton— 

St. P layer 

Manila,fair, shipment 
N. Zealand, afloat, fair 


| SUTE— & 
| Oolr yarn, good to fins 
Oomwon to fsir .... 


| LEATHER—per lb— 5 
Sole Bends 6/10 lb.. 2 
Do do 1012,,.. 2 

| Do do 12/14,,.. 2 
| Do do 1416,,.. 2 
| Do do 171b& up 3 
— fm D8 ry 1 
8 2 

} 1 
| 1 
2 

2 

6 


e e232 ® eoonoooo 


os 
Es 


Bullies fm DS 4 
Do WS do 
Dressing Hides . 


Ro. Har. Backs.. 
Do Eng. Calf,20/S0lb 
METALS—B. Oopper 2 
Beat selected ......155 
Pheete (strong) ....161 
Standard ......cash122 
Lead— isos. Dig 'p. 308 
seclgn, seclgn, pet coocce OF O 
sega na - 82 
2, liso ingots “285 
Do o bare ....286 
OILS— Fish. per tun— 
Seal 60/0/8 


per tor 

woe ee P5/C/0 
nom 

eovcces -- +0 35008 


SOg SNFANKHDOOONOS 
Scone Ct-COMKOCOFsmn™ 


Bota Co tO 89 00 BH 


@egooo0ersco 
e2c0o5d 


) ae 
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| Palm, pure ..........45 
| Lard, American. .....116/10/0 


Petrolm. Oll, per 6 Ibs, iy 9 


nei 


= 
| 
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The prices in nae towing é an are  sovised with the assistance of an eminent firm in } each Gepactment. 
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lrish . oo 
Onsadian ..........170 0 & 
American ...... “19 

Lard—lLrish bladders .162 0 


= 

oe 

~ 

o 
SAaceooce eo @ °C 


0 
ae, persib 9 : a 
Cheese—'b.— 


Gouda .......es+s. 
Eng. Obeddars .... } Oontrol 
SEED 6: scasces 1Se 
Btilton, per D.coces 
» pes 
ion es 24 
aenaipand @ 70 0 
LOUB_a tes 
G.R. ex mill........4 5 0 06 
RICS-Rengese, epot 
D. CWB. .ncccccccece 3.680 
ic“ © © oe 
ROBIN — per ton— 
American. . .£6/0/0 §7/160 
French or Spanish. -£4/0/0 56/10/9 


S8AGU— 


Pearl, per owt........86 0 8 0 
Sago flour ............ nom 


| BHELLAO—per ewt— s ad 
400 


frst marks .. 0 
Becond, fair to fine 365 ; 


Garnet Lac, AC, biky 540 

Button, Lac, gd. to fo nom 
Pere eepetececenene 038 

ote Stneiieptent % 0 2% 0 
ona— 

Oanton .....--00 - 24 8 26 0 
TN sessocccsess FF OF © 
Seas covcccecce 3} ; 0 ; 

Italn.—Haw. tr. Milan 40 @ 60 6 
BH ELLG—M..0-P. per owt— 
Manila, boid ......812/0/0 14/100 
neeeees 107150 “ 
Australian .... 11/6/3 15/00 
Bombay eascecvees 6/0/0 
SUGAB—per ow. Gass Se 8, 
per cent. 
Bris. W. syrups ts ¢ 
Java, SP0t..........00 @a 
Yellow Oryetals 87 9 
tense a — 
Orushed..........+- a ; 
Oryatala, white .... 7 8 
Oueer Gone whit” 65 6 












ded 
| 8P10B8—Pepper, per in 
| @ingapore,fairWhite 5 14 0 6 
| Black Singapore .. 1 8 0 0 
j ite Biam ........ nom 
| Pimento..........-... 8 & @ 
Otnuamon—ist sort .. 33 36 
TE enessmne ©. ee 
OGD -sascseoncens BL EE 
= Yacewned ) FW 
| Mii smemune: te ie 
Oassia manu es ae 
| Oloves— bar.... 23 24 
; Penang ........... 50 69 
Ginger owt 
Me ee at 
Do, washed «.....160 0 os 
| les an ‘ 
— aaaabe ae : : :¢ 
a g00d to 
cS SS 210 30 
Chillies—per ows .... 60 0100 0 
| TALLOW —>p.ct., ane 
| “Imported ....-.... 0 0 
Home melt........ £6 @ 9 0 
TAP1UCA—per ib— 
| E. L Flake, fair...... 6 & 0 8 
| Pearl ........perews 62 0 65 0 
TEA—doty ls per lb 
lndian and Oeylon— sa 
en & Fannings 14 
Do asefal..... eee 16 
Brogen Pekoes—Com. 
x Snes. sues scecers : : 
oe Bouchong .... 
Pekoes—Oom. tofinest 1¢ 
TIMBER—Timber & Hewn Wood. 
Piteh Pine Timber.. nom 
Canada yel. pine large §=om 
TOBACOO— a 
eee ott in ae 
Common to fine.... 1 6 2 & 
Brripe...c...--000. 20 5 6 
ey ——— 1 ee 
ceaweoes BE AE 
—* 1666 
Groth .cocccccsareeog ON 88 
Olgars, 7perib2 0 wD 
TUBP'NTINE, p.owilts 0 ¢ 6 
WOOL -— Colonial per 
Vic.—Sooured = 
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eto ecncere 


» induce the Department to allow a larger import from France. sumers. Stocks of Japanese fari She tat eid & 
~ § se farina are firmly held, and go usi- 





pot 1 agufacturers report no cessation of work, but are clearing | p 
ial 2 ‘ ° sae P 'ar ° ne ess ‘Ss , : ° 
ony contracts. Civilian footwear is, however, still badly See ontinues ~ forward delivery. Producers of sulphate of 
a” ; atytes are more disposed to meet buyers i i 
sec buyers in c specially 
gated. delivery ahead. yer pea, eapenny Fee 











FOREIGN AND COLONIAL PRODUCE MARKEis. 
Mincing Lane, Friday, November 29. 
The general course of trade proved quiet in all directions, and trend 


CHEMICALS. 


des, gi S, W. Royse a Gd “0., Limnited, write on November 29th, | fy : 
ay. . follows : — Phe nand during November has remained some. | ™ oe in a downward direction. 
° 7 nel i 1 nmsactions nave »¢ - 1 i = iti Anere’ o . a e 
ave ‘at sow, and most transactions have been for early delivery. | an. British refiners’ goods were in limited supply, but a fair 
In signing of the armistice has, however, caused a feeling of | quantity of British West India was allotted, with a liberal proportion 
ain spdence that th trictions on trade will soon be removed and | a Official prices remained unaltered for all descriptions. 
3 s what a good of bu iness may be looked for at an earl | and EE me liberal supply was brought forward at public sales, 
2 e ” Meaniiine facturers are well employed, and values. bh: py with generally slow support, and a further reduction in prices 
oo » the Whole, at untained Phe position in sulphate ef ad - be conceded in order to effect sales. Nairobi, low to good 
y wma « : ' 1G l y , . 
ave mains the <2 th for home and export. Gcod busin: | ms ddling, sold, 111s to 126s 6d; good bold greenish, 131s; peaberry, 
DeyT j } : f TOs 6d to 168 6 t : . 
ging in g! peras, W ith prospect of more of the genuine : o8 to 1458 6d. Uganda, fine ordinary, 95s 6d; peaberry, 103s 6d 
and Miele being 4.4 Supplies of cream of tartar, tartai te 108s 6d : and fair bold brownish, without reserve, roos. Santos, 
As wd citric acid cOnu! anequal to the demand, and the diffi | Quay terms, without reserve, superior to prime, gos 6d to 96s. In 
hold «to the coal abroad seem likely to prevent increased | ees Central American, mixed palish and greyish, 96s to togs; bold, 
the wottation {0T Phe price of phosphate of soca wer, | Lair to good, 1058 to 1158; peaberry, 96s to 139s 6d. Brazil, quay 
De oq consumptior decreased some what, but make: ire we terms, good greenish, 938 to 948 6d, 
adh applied with ot Stocks of vellow prussiate of RICE in moderate request at fixed rates, also beans and peas. . 
tt ve ) . . é . * r . . e ° 
~ canly held; th eele thctemen passing in prussiate . 4 . SPICE Public sales quiet and easier. Zanzibar chillies sold with- 
The heavy «e borax and boracic acid cont oars Cat Swerve, bright dark red, on stalk, 708; West India nutmegs at 
: bange prices. | xport prices for lump salammur ao ls being rather steadier, but mace again easier, fair to good 
= af ammo! been reduced £20 and S10 per t | pale reddish selling at 2s 7d, with pickings at 1s 7d. Private market 
an ely, but still necessary for export. Carbonat pepper du land easier. Fair black Singapore, spot, sellers, 1s 8d ; 
ash conti fair demand, and price is a ao ‘icherry, 1s 9d; Aleppy, 1s 84d; Muntok, 3s 2d. Cloves inctive, 
-tered. Mont tash is unobtainable het with sellers of fair Zanzrbar. spot, at 2s 3d. Pimento dull, spot 
wnada are < thet s little business passing quoted od. Ginger inactive. Cassia. lignea firmer, with few off rs. 
aod the rest s to acetic acid are still enfor nn selected, sellers, 135: id broken sold at * 32s 6d. 
«i lead, and are, however, released. a SHELLAC.—Only a limited spot trade passing at late rates. 
a limited vithout rmits. Ona MENTHOL quiet, with spot sales at 21s to 20s 9d japanese 
be demand | us weeederel mrxamie tine » eppermint oil, sellers, 6s 6d; and refined camphor, 24-lb slabs, 
he arrival of nts from Japan is USil see i 10d. 3 
gj. Chlorate ash and soda are more plenti! - RUBBER, after being quiet and easier, assumed a steadier tone 
' : s ¢ 4 Yfation standard ‘ange : ‘ ) 
we tnchang rs of alum and sulphate cf | Flan _— dard crepe, spot and December, sold, 2s 44d, 2s 4d, 
hind with ind have difficulty in and 28 5 January-March and January-June, 2s 44d, 2s 4}d, and 
+> ¢ & TY } $ } a3 ‘i 
lied. B wder remains quiet. Caus "| as 5d. Smoked ribbed sheet, spot, done, 2s 44d, 28 3/d. Fine hard 
aier. There e change in tar product Ben | Para, spot, sellers, 2s 1od per Ib. 
main stead , but with removal of t 
specially tl r, are likely to be mM good 
aie is at cad: Gaie: aeeenale. on METROPOLITAN CATTLE,—Novewser 28. 
wsation of W: tracts and the removal of ree British Animals, Beasts, per cwt; to sink the offal, 
sanufacture | demand continues for liquid a Sheep, per stone 8 lbs, plus value of skin. 
Li. : 7 , : . . . . . : . s d sd | sa 
_ dou acid, a ( are again higher Crude I Beasts, Super Grade .. 71 Oto 76 O | Sheep........... evcsescceccssee 9 G 
- adily at agr 1 pri Pitch remains fir | Do Ist os 79 0 7 0 Lamb cocccccccccccccce 9 & 
a3 is being for export owing to scar of fr: Wo nd » + 629 70 0 
prospect tonnage available, the tend es “ee n + 53 0 6 0 | 
advanc: In sulphate of ammonia the pos LONDON POTATO MARKETS.—November 28. 
a tle change. falling away in the demand for munition Per Ton. | Per Ton. 
ses Wil] lea re ! ade £esd jj ; 1 
9 — a ae a An . K I { 9 0 0] British Queens .......+ee0. 7 0 0 
9 ted a as i = Ml a —— rhe an | t a ™ . Maier | - 9004 a 700 
: led } he « rnment. and sales made at fixed What's Wa 9 0 0 {| Arran Chief.......... eiiees 7 ee 
} 4 TL 
1 
8 
8 5 * 
‘oa 

: inant : 

Q SHARE CAPITAL. 

; ORDINARY sits ea £2,000,000 

‘ FIRST PREFERENCE £1,250,000 

‘ SECOND PREFERENCE a ; — £1,2590,000 

6 FIRST MORTGAGE DEBENTURES s . £50,000 

g 

4 . 

0 Head Office :~8, OLD JEWRY, LONDON, E.C. 2. 

Branch Offices: PARIS ; JOHANNESBURG ; BULAWAYO; NEW YORK. 

o 

: ° 

Chairman: LORD HARRIS. 

§ » 

‘ aes is hereby given that the ORDINARY GENERAL | all the « ther adverse circumstances which have affected the above 
ERG f the Consolidated Gold Fields of South Africa, | low grade mines since the close of the financial year. They have 
vimited , will be held at the Cannon Street Hotel, Cannon Street hesitation in adopting this course in view of the fact that the 
vondon, E ( THURSDAY, the 5th December, 1918, at noon. | Company's investments show at current market prices and on a 

eaenveeniiones conservative estimate of unquoted investments an unrealised profit 
The Report of the Divectors for the year ending June 30th, 1918, | of considerably over £1,000.000. 
— that the realised profit on the year’s operations | largely Investments stand in the books at average cost or under, and are 

7 de trom dividends received on investments, and after deducting | taken into account at prices at or below those current at the date 
enn interest and all outgoings, shows a balance to credit of | when the accounts were made up. _ 

p 2,539 15s 81, from which the dividends on the Ist and 2nd Schedules of the Company's principal investments and unfloated 
“relerence Shares, French, South African and American Govern properties will be appended to the accounts. 

he ‘ . ° c " ser 

Went taxes have been provided, leaving £257,497 5s 3d. The Directors recommend that a cash dividend of 74 per cent., 

an provide for the depreciation at the close of the financial vear | free of Income Tax be paid ee ae ae a 

' £388,348 6s 9d, which is almost entirely due to the fall in the amounting to £150,000, en a0U; 7 S i to . carried to 

market price of Simmer & Jack Proprietary Mines, Limited, the credit of the current year ofit and Loss Accoun 

} Knights Deep Limited, and Robi n Deep Limited hares, and The Re port und Accounts were posted to registered Share- 

’ 4 } sO ED, an Mi, SDe S,« 7 7 : 

} “80 for the provisic ~ emson 170s; coal holders on Saturday evening, the 23rd November, and the Annual 

; € provision for contingencies hereafter ret rred to of ; ' mm 

£317,459 45 10d, the Directors have utilised the whole of the General Meeting of the Shareholders will be held on Thursday, 

an £600,000 by transferring the same to the credit of Profit | the — “. a at the Cannon Street Hotel, Cannon Street, 

ni we , Se; . aa | J oO *.C., at Noon. 
8 Account, the balance s 7d being provided OnGon, T.V., BY & a ; 
Ub of the profits rai tre ae 13s e which, | Copies of the Report, contaming full information as ts cue 
z rel > , ° L ’ a . 
| to the sum of £58405 '5 ila v ht forward from last | Company's position, Balance Sheet and Accounts, and Reports by 
- ) ‘ . ¢ . ° . . e 
’ s lid broug the Manager and Consulting Engineer, can be obtained on applica- 


year, leaves £210,094 19s 7d. 
make this further 


a Directors have deemed it prudent to 
Which a in face of the uncertainty regarding the period during 
4 high rate of working costs will be maintained and also of 


5 aN 
ey 


| 
| 
| 
| 


tion at the Company's Offices in London and Paris.— By order, 
HERBERT C. PORTER, Secretary. 


Dated 25th November, 1918. 
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NEW YORK PRODUCE 
EXCHANGE BANK. | 


CAPITAL ....§1,000,000. 
BSURPLUS.... §500,000. 


Accounts of Banks, Bankers, and Firme received 
upon favourable terms, Collections made and 
remitted for promptly 

Careful attention given to the Purchase and Sale | 
of American Securities, Cable Transfers made. 
Loxpon Bangers—The London City and Midiand | 

Bank (Limited | 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
pirat Aut Parp Ur a e+ $15,000,000 

STERLING Reserve held tn 

London at exchange of 28 

per $= £1,500,000 -+ $15,000,000 

SILVER RESERVE .. $19,500,000 €34,500,000 

Reskrve LiaRiviry PROPRIETORS .. @15,000,000 

Head Office—Honeo Kono 
Chief Manager—N. J. STABB. 
BRANCHES and AGENCIES: 
Amoy. Bangkok, Batavia, Bombay, Calcutta, Can- 
n. Colombo, F how, Hankow, Harbin, Hongkew 

Shanghai), Ipot Johore, Kobe (Hiogo), Kuala 

Lompur, London, Lyons, Malacca, Manila, Naga- 

Ba New York, Peking, Penang, Rangoon, Saigon, 

Bar ai *o, Bhanehai, Singapore, Sourabaya, 

Tie : ‘ YioHio, Yokohama, 

Lonpos “a , Henry Keswick, Esq., M.P.; 

air Rathbone, Esq.; A. M. Townsend, 


MaNSaGERS is LONDON 
IARLES ADDIS H. D.C. Jonzs 
Manager, John MacLennan. 
ntant, W.M Biackie 


§ GRACECHURCH 8TREET, LONDON, E.0 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1536, 


Lor 


, Guardian, Trustee, and 


y capacities by appointment of 
the Courts and individuals, 
As Agent the Company conserves and handles 


Moneve a 
nonevs and s&eé 


~ 


urities entrusted to its care, 
collecting and remitting income therefrom. | 
Correspondence with British owners isinvited 


looking to the management of such funds. | 
LL eS 


Capital and Surplus, $10,000,000. 


| 


BANK OF NEW SOUTH WALES | 


Lonpon Orrice—29 Tbreadneedle-street, E.C.2. 


snes Drafts on Demand on 
ts Head Office and Branches in Australia, New 
Uealand, Tasmania, Fiji and Papua, and on its Cor- 
reap nde nts in Tasmania. Makes Mail and Cable 

ransfers. Nogotiates and Collects Bills of Ex- 
change. Receives deposite for fixed Periods on terms 
which may be known on application ; and conducts 
every desoript on of Anstralasian bankjng business. 


iH. MELDRUM, Assistant Manager, 


THE ROYAL BANK OF CANADA 


Established 1869. 
Capital Paid-up.. .. $14,000,000 
Reserve Fund and Undivided Profits £15,000,000 
Total Assets... “s : . . $360,000,000 
Head Office: MONTREAL. 
s SIR HERBERT 8, HOLT, President. 
E, L. PEASE, Vice-President and Managing Director, 
C, E, NEILL, General Manager, 
LONDON OFFICE: 


2 Bank Buildings, Princes St., E.€.2, 


T. R. WHITLEY, Manager. 

J. MACKIF, - Joint Manager, 
462 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in British West 
Indies: ANTiGUa, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, 8t. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre ; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall, SPAIN, Barcelona, NEW 
YORK AGENCY, Corner William & Cedar Streets 


PD CI, . scccsesantbocauentnauen £3,904,860 

SUNNY ME icras’ 6 ebnna kalicnknceeak ke 2,950,000 

Reserve Liability of Proprietors ........ 3,904.860 
The London Office issues ee gn | 


TED. 
(Bankers to the Government in British East Africa 


stablished 1817, 
! 


THE ECONOMIST. 


{HE NATIONAL BANK OF SUOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


| Capital Subscribed, £8,000,000. Pald-up, £1,000,000. 


REsSERYVE FUND 


HEAD OFFICE—Epmnevren. 


J. 8, COCKBURN, General Manager. 


LONDON OFFICE—87, Nicholas Lane, Lombard street, E.c, 4. 


SIR JOHN FERGUBON, K.B.E., Manager. 


NATIONAL BANK OF INDIA, 





and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, B.C.2 
BRANCHES: 
Calcutta Cochin (8S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi East , 
Cawnpore Aden an Nakyra Africa 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe } 
Delhi Kandy Kampala } Uganda 
Tuticorin Jinja ) 
Dar-es-salaam, | Occupied Territory, German East 
Tanga, j Africa, 
SUBSCRIBED CAPITAL .......+> . .-£2,000,000 
PASO COBEN ccnccccenesssess £1,000,000 
OS CS #£1,350,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotiand, Limited 

The Bank conducts every description of astern 
banking business, 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 0th June 
and 3lst December, 

Current accounts are opened, and, provided thev 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 38 Lombard street, E.C. 3, 


Subscribed Capital ..........cecee. #£1,078,875 0 0 
Paid-up Capital ........cessecccees 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 0 
Reperse PURE... concede scecccessesee 559,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc:al 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia. 

E, M, JANION, Manager. 


THE RUSSIAN GOMMERCIAL 
AND INDUSTRIAL BANK, 


Capital Paid up - 
Reserve Fund - . 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 
London Offices: 
24-28 Lombard street, E.C. 


Vv Cc. B. JONES, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


{Guaranteed by the Australian Government. ] 





JAMES KELL, DENISON MILLER, 
Deputy-Governor. r ' Governor. 
Branches and A encies throughout Aa ia. 


Banking and Exchange Business of every 4 P- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. . 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 
419,720 Savings Bank depositors 
had balances .. .. «+. £15,227,534 
Genera! Bank Balances .. oo 51,939,581 
OtherItems.. .. ee 8 2,995,405 


| 
#£70,1 62,520 
London Office: 36-41, NEW BROAD 8T., £.C. 
OC, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 


Wilts; Hurdcott, Wilte—with an 
Weymouth, Dorset, and Tidworth 
























Capital Paid up, $16,000,000, Reserv 


Sir Charles Gordon, G.B.E., Vice-President, 
R.B. Anevs Eeq Laie Herbert 
Lud + © sey, K.C.V 0, Mol 7 
C. R, Hosiner, EB eS 


H.R. Drummond, Esq. 
D. Forbes Angus, Esq. 
Willam McMaster, Esq. 
Haroid Kennedy, Egq. J. H. Ashdown, Eaq, 


F, J. Cockburn, Acting Assistant G« 
Branches and Agencies throughout Canada and 
Newfoundland ; also at New York, Chicago and 
Spokane in the United States, and at Mex 
London Office: 47 Threadneediec sirect, B.C. 9, 


9 Waterloo Place, Pali Mall, S.W. 1, and Cock- 
spur street, 5.W. 1. . —a 


London Committees: Sir Thomas Skinner, Bart, 


Allied and Neutral Countries, and wit 
Branches offers exceptional facilitics {or the trans 
action of a genera! Banking busines: ‘n Canada, 
Newfoundland, the United States and \!exico, 










ney at Fovant, 
Hants. 


(November 50, 1918. 


Uncalied, 
&800,000, 





GEORGE A. HUNTER, Beoretery, 


DUGALD 8MITH, Assistant Manager 


BANK OF MONTREAL, 


Established in 1817, 


16,000,000. Undivided Profits, ¢1 7 


Board of Directors. 
Sir Vincent Meredith, Bart., President, 


H. W. Beauclerk 
George B. |} rasan ee 
Colonel Hy ny 


Cockshott, 


HEAD OFFICE: MONTREAL 
General Manager 
Sir Frederick Williams-Taylor, LL.D. 


a! Manager, 


ico City, 


A. Macnider, Esy Lt.-Col. F. Balfour, 
Manager, George Cyril Cas: 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Bus! ness with all 


‘s numerous 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK, 
Established 1810 


Capita! (fally paid) ...........+.. €6,000,008 
Surplus and Undivided Profits ..#9,000,000 


This Bank receives accounts of Bans: Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservat) ve banking 
methods. Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, @ty 
and makes collections on all parts of the world, 
London London Joint Stock Bank, Ltd, 
Bankers London City and Mics: Bank, L@ 


UNION BANK OF CANADA, 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital .. ee .» @5,000,000 
Rest and Undivided Profits .. $5,600,000 

Total Assets exceed $145,000,000 
The Bank has over 300 Branches in Canada, né 
Agents in the Principal Cities in America, 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 2. 
26 HAYMARKET, 8.W. 1. i 
New York Agency: 49 WALL STREET. 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL * * #3,000,000 

SURPLUS.. $1,000 000 = ot 
Documeniary Collections requiring su peter 
the merchandise given special attention, Deliv - 
against partial payments undertaken—terms, 
application. Reading and Writing —~ a 
Toneclions, whose mail may be addres en 
care. A cordial invitation extended tolmper 
Exporters and Bankers passing through Hally 
to visit this Institution, Information ¢ -— 
furnished them on commercial matters, = 
requested, visitors will gladly be directe ee 
ers and Manufacturers interested in t 
pective lines. 


Cable Address: DEANATBANK. Cables subject to censor his 
should be addressed ‘‘Dearborn Bank, Chicag® 


LONDON AGENTS, Lloyds Bank, Ltd 
WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign Departmen 
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|WEEKLY COMMERCIAL TIMES, 
| Bankers’ Gazette and Railway Monitor : : 
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A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d; by Post, 83d. 
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Public Sales. CITY OF BLOEMFONTEIN. a 


a or FOUR PER CENT. INSCRIBED STOCK, 1954. Insurance, at 
| 4 T THE LONDON COMMERCIAL 7 thai =: 


Notice is hereby given that, in order t: 
| Sale Room, on WEDNESDAY, December 4 | dividend due on Ist January next, the BALANCES 
(To follow the Hudson's Bay Co.'s Sale of the several ¢ 


‘counts in the a ve ent eK ‘ p } 
CASTORUM.... 1,875 Lbs vill be STR CK aie e night <t Bobet, A GREAT NATIONAE: 


GOAD, RIGG, and Co., Brokers, 50t} : wember, and that on and after 2 
t 


> te 


n order to prepare the ee 


i eS 


oan. fie, Geshe cinema net DISTRIBUTION 
By Order of C. M. LAMPSON & CO lividk varra post to bank or des te yh 
T tas COLLEGE HILL PUBLIC | ™2y,b¢ obiained on application to the Bank —For THE PRUDENTIAL :! 

ae Sale Room, on THURSDAY, January 23.) ~~ D CUnn [NGH or a ‘ Paid to its a in 1917 ‘other 
919, Cireus Place ndon Wall ‘ - ” 

|| SALTED FUR (mAlanine and AUSTRALIAN 26th November. 1 m8. mie or over £91,000 tap cach Weilking rhy 
Andon TUESDAY, Jannary 28, 1919, and { i? 


ing days, CITY OF PRETORIA. 


= on . “fh 

AMERICAN and OTHER FURS FOUR PER CENT. INSCRIBED STOCK, 1939 “ 

GOAD, RIGG, and CO,, Brokers, | NscriBeD stock, 1933. REFUGE ASSURANCE COMPANY 

oo es lane, EAC. CITY OF PRETORIA. Limited. 3 
By Order of C. M. LAMPSON & CO FOUR-AND-A-HALF PER CENT, INSCRIBED Chief Office: Oxford Street, Manches}+yr. 

|| A Tame COLLEGE HILL PUBLIC oo eae ss 

i} 4 10, 1919 N 


Sale Room, on THURSDAY, July 1 aia — ini a AnnvuaL Income Excunps £4,400,000; 


SALTED FUR SEALSKINS and AUSTRALIA) 
FURS. 
And on MONDAY, July 14, 1919, and followi 
days, 
AMERICAN and OTHER FURs. 


Fuxps Excerp £14,500,000. _— : 


Sf RUCK 


Ciams Pai Excerp £25,000,00¢'.. 


. ; , 
Life Assurance at Minimum Rat: 


© 


A ; 


10 Mark lane, b.¢ 
By Order of C. M. LAMPSON & CO 


| 
| \! mak COLLEGE HILL PUBLIC 
é Sale Room, on THUR3DAY, May 1, 19 ; ' : 
|| SALTED FUR SEALSEING and AUSTRAL!A) So Sree ae PLAN of ASSURANCE: 
And on MONDAY, May 5, 1919, and following day SPECIALLY ADAPTED .. 
rn ae cre; RAND WATER BOARD for PRESENT TIMES.; 
’ ’ mM, anc )., Brok : . Cr FAT Cy BED oy 17 


10 Mark lane. E.¢ FOUR PER oe ib Ny LI. For particulars address the 


By Order of C. M. LAMPSON & CO. Noti hereby ven that in ; ae eevee GRESHAM LIFE ASSURANSE 
T tas COLLEGE HILL PUBLIC | 35, Gx cEs of the several accounts in the above- SOCIETY, LIMITED, mS 

4 Sale Room, on THURSDAY, October 16, } wention + - will be TRUCK « nig! ST. MILDRED’S HOUSE, POULTRY, E.C;2. 
a ce Saturday, 30th November, and that on and afte Founded 1£48. Funds £10,500%0y':. 
SALTED FUR SEALSKINS and AUSTRALIAN | 9 sber the § : be tr nsferable ex 535 
FURS. ii ’ | s of request for t purpose of o , 

. > Oatohe ‘ nd “a ©. cere | Se THE GRESHAM FIRE & ACCIDENT INSURANCE: 
And on MONDAY, mw 20, 1919, and ] 3 | for» ar in d 1d ins ‘ : I po ) DAES SOCIETY, LIMITED, ae S. 


AMERICAN and OTHER FURS if vic > Transacts all classes of Fire and Accident Busir’ss,’ 
GOAD, RIGG, and CO., Brokers, Cul ( ' r.  MILDRED'S HOUR, : 
10 Mark lane, §..C. D 


Ser ete ent, ee ey 


\ | divid i ‘ 

E the seve 

} t « + ; or ex-d lend. é 
GOAD, RIGG, and CO., Brokers, } | 1 f recuest for + pur} forwarding . . nae 

| i jen t I 

f unk. I 

| Limited), 

Cireus Pla 
} 


a 


THE SCOTTISH AUSTRALIAN | 
INVESTMENT COMPANY, LIMITED. 


Notice fs hereby given that the ANNUAI ene ae 
GENERAL MEETING of the Propriet rs of the 


Scottis Australian Investment Comypany, Limited, / fj ay 
will be held at Winchester House, Old Broad street, ole . => < 
London, on FRIDAY, the 6th December, 1918, at s/f 4 ~S | 2 

Twe ve o'clock noon, precisely, to receive the 7. ¢ 
Directors’ Report and Accounts to declare a i 


Dividend on the Ordinary Stock, to consider, and, \ 5 
ifth ught fit, to sanction a. increase in the remu- 

neration of the Directors as indicated in the A 

Report, and transact the other usual business of 


the .ompany.—By order of the Directors, 


ii=<_ Sorry HEAD OFFICE: 71, LOMBARD STREET, E.C. 3° : 


Old Broad street, London. 


OO AN 


er a 


ine esis ee eee : 
EXCELSION | SPRINGS, WATER, COLONIAL & FOREIGN DEPARTMENT: 17, CORNHILL, E.C, 8, 
‘ v 4 ry ; , } Al . . ° 
FIRST MORTGAGE 6% TWENTY YEAR Foreign Bills and Cheques are a se —_ 
GOLD BONDS, approved Bills purchased. Letters of Credit an 


ntbhiaioat = . . 

The COUPONS due Ist Decenifr next on the | Circular Notes are — -_ corm esis 
above Bonds will be PAID on and after that date ; rs, an etter ay- 
at the Counting House of Messrs. William P. Drafts, Telegraphic ransters, y 


Bonbright & Company, 16, George Street, Mansion | ments, available in all parts of the world, can be 
omnes EO Ft obtained from the principal branches. 


oer y 
~~ 68 we 


=~ 


RePUBLIC OF COLOMBIA. 
6% Bogota Sabana Railway Loan. THE AGENCY OF COLONIAL AND FOREIGN BANKS IS UNDERTAKEN. 


Notice is hereby given that COUPON No. 25_ 
due Ist December, 19 8, on the bonds of the above FRENCH AUXILIARY: 


SA A aie S 


a a yw 2.ue 
eee any 
aan Se PRE SF OT EOE LE EAE TLE LEI IEE LLY A 


Canc ill be PAID on and after 2nd eis TET LLOYDS BANK (FRANCE) AND NATIONAL PROVINGIAL BANK (FRANCE) LIMITED.» 9 


Lid, i hreadveedie Street, E.C.2. Coupons must 
be left three cl ar days for ¢xamination. j 
London, November 29vh, 1918. 
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oe THE ECONOMIST. — [November 30, 1918, 


THE GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 


. : NOTICE. 
53 In accordance with the provisions of the Great 
ndian Peninsula Railway Purchase Act, 1900, it is 
ereby notified that a totalsum of £6,865,05 5 lls &d 
now INVESTED for the purpose of providing a 
nking Fund in respect of the Annuities, Class 
2.” as un der: - 
Nominal Amount and De: scription Total Cost of 
of Investments. Investments. 
z s di 
£863,950 War Stock, 5 percent. . 848,995 8 2 


+ 100,000 War Stock, 34 per cer t 4553 10 O 
£196.350 National War Bonds 5 per | E 
cent Repa able lst October, 192 . 

i? 105 per cent.) 196.350 0 0 | 
£239,950 National War Bords, 5 pet 


ec nt. Repavable Ist April, 1928 

























105 percent.) .. 239,950 0; § | 
£14,990 National War Bonds, 5 per 
cent (Re: avable Ist October, 1928 _ | 
? 105 per cent - 14,950 0 0 


£150,000 Guaranteed 2} per cent. } 
(Irish Land) Stock ; 131,406 4 7] 

£40,000 Transvaal Government 3 | § fl O O Or 7e 
per cent. Guarantee xd Stock 38.978 17 0O | , 


£50,000 Canada (Dominion of) 34 pet r meh 
cent. Registered Stock : 50,000 1 


O| § 
£75,000 Local Loans 3 per cent. | . 
Stock - 74,062 11 0} A 
£211,400 India 3 percent. Stock |. 194,012 10 4 20} e O Yl : 
£50.000 Middlesex County 3 per i 


cent, Stock oe * »e 47,312 12 
£15.000 Surrey Ci unty 3 per cent. 





Redeemable Stoc k . 14,700 1 0 
£20,000 Liverpool € Corporation 3 per | 
cent. Stock 19.425 1 0 


£250,000 East Indi an R ailws ay New 


er cent. Debe eStock .. 238,398 14 4 ] . h ° ] 
£2,000 East indian Railway Sanelen, 5 " - 7 ! nN VieW of l e Immense 0d ue 

Class © . V1,057 1S 
£174,467 Great Indian Peninsula a aZ 
Railway Annuity,Class Bo. =. SST8817 15 & of Bovril during an Influenza 
mt £35,000 Great Indian Peninsula J é , 

Railway 4 per cent. Irredeemable sie 06 ‘d . h ss 
gees Belnke Pontntb and Deibt Rail as - epi emic, t e pi Op! ietors of 
; way Annuity, Class B ; 13635 1 0 
a! £100,000 Burma Rai!ways 3 per cent. 


Debenture Stock, Guaranteed. 96,775 7 0} Bovril are making every effort to 


a 





£5,000 Assam-Bengal Railway 3 pet ae 4 
cent. Capital Stock, Guarantec d +698 11 0 i . of t} d d TI : } / ; 
£100,000 Bombay, Baroda, and Cen 
ono Bombay, Baroda, and Cen: =| meet the demand. le shortage 
Debenture Stock a 6,480 5S 6 + 
} £17,000 Madras and Southern Mah- ' 4 / 7 ° . / } a 
rattan Railway ¢ per cont, Debden aaa of otties is seriously lampering 
ture Stock 6,186 ib ¢t « . 
£30,000 South Indian Railway 4 per eee } | . . 7 ae : h 
ovat, Reatetarsd DebeotereGeesk | U9 1 51 5 the endeavours to increase the 
£30,000 Bengal-Nagpur Railway 4 { 
per cent. Registered Debenture — | } ; ] ] 
ock . ie hee. tab 28,228 0 7 / 
£60,000 Great Northern Railws; | supply, and it is hoped that men 
3 per cent. Debenture Stoc k 56,625 10 6 | atl aS 
£120,000 L ondon and South Western 1 . ; b ™ l . l c 
[eee OE) will now be released for the 
Debenture Stack 14,123 7 UI 
£248,800 Mic lland Railway 24 per omnes | ‘ = — 
‘ent. Debenture Stock . ; 201,795 5 4 “ an 
£90,000 North: Fastern Railway H botile factories. 
3 per cent, Irredeemable Deben | ru ee ee ee ee eee 
ture Stock ; - e 85,827 13 € 5 
£100,000 Great Western Railway 4 - : i 
er cent. De benture Stock «- | 127,298 i . . 
£100,000 Lancashire and Yorkshire In order that the available sup- 
Railway 3 per cent. Debenture 
Stock 89,649 0 6&6 x 
£3 000 Lon le and No 1- Western / * h } > } hh 
Bol lway 3 oan < nt. "Per tual e p ies may reac t 10se ww 10 ave 
Debenture Stock .. 31,26 7 0 y 





£16,86 5,065 11 § 


By order of the Annuity Trustees, 
R. H. WALPOLE, Secretary 





| 
| 
| 


most need of Bovril, consumers 
acegnie neces who already have sufficient 
22ud Noveniver, 1918. ‘ : 
THE CAPE ELECTRIC TRAMWAYS, | | Bovril in the house are urged to 
Nog inher gen tt e DIVIDED of refrain for the moment from 
five per cent.) less tax has been DECLARED 
| | URLS oe ne. Toa, the | further purchases, except for 
| | (fie Deitel be parable ater the recia | including in parcels to the front. | 
| 
| 
| 


FF. HAINES, Secretary, 
1, London Wall Buildings, London, E.C. 2 


ar 


“28th November, 1918, 


i 
THE BENGAL-NAGPUR RAILWAY | 
COMPANY, LIMITED. 


: The proprietors of Bovril wish | 
to express their regret to all | 
those who have been unable to 
obtain Bovril in time of need. 


‘otice is hereby given that the SIXTIETH 
ORDIN -_ Y GENERAL MEETING of the Ben- 
gal ur Railway Company, Limited, wi'! be 
he ia at the Company's Offices, 132,Gresham House, 
O'd Broad Street, in the. City of Lendon, on 

THURSDAY, the 5th of December, 1918, at 12 
| noon precisely, for the parpose of transacting the 
ordinary general business of the Company required 
to be dealt w th at such Meeting, which includes 
receiving the Directors’ Report and Audited State 
ments of Accounts and Balance Sheet to Jist 
March, 1918, and the Auditors’ Report thereon, 
and electing Direc ‘tors and Auditors in the place of 
those retiring in pursuance of the Articles of 
Association. By Order of the Board, 

T. R. WYNNE, Managing Director. 
132, Gresham House, Old Broad Street, 
25th November, 1918, 
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November 30, 1918.) > 
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Banks, &-¢,.—Continued. 





ie YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 
Subscribed Capital .. ee +» Yen 48,000,000 
Paid-up Capital ee - és » 42,000,000 
Reserve Fund.. * * * ‘ 23,100,000 
||” ead Office .-- -» | VOKOHAMA, 

j Branches and Agencies at— 
Bombay, tuenos Ayres, Caicutta, Chanz-chun, 

Dairen (Dainy), Fengtien ~~," Hankow, 
| Harbin, Honolula, Hong-Kong, Kai Yuan, Kobe, 
|| Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 

New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonosek!, Singapore, Sonra- 
|| pava, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
i| The Bank buys and receives for collection Bills of 
|! Exchange, issues drafts and Telegraphic Transfers 
{| and Letters of Credit on above places and elsewhere, 
|} and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 

ned on ap plication, 
— L ndon Office : 7 Bishopsgate, F.C.2, 
K. TATSU MI, Manager. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 





NATIONAL TRUST COMPANY 


HEAD OFFICE, TORONTO 
Branougs :— Montreal, Winnie Petes 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £ o# 
Reserve Fund .- £308'215 ss 
Asseis under Administration £15, 764,925 





Acts as Agent tor Clients and i 
orporat 
and has exceptional facil ties Sep teunatien 
fon een. a eign fends in carefully selected 
es on Farms i 
Properties in Canada. a ee 
Guaranteed Trust Investments. 


: Correspondence invited. 
28 Bishopsgate A. L, NUNNS, 
London, E.C.2, London Representative, 
Bankers: 


Bank of Scotiand, Canadian Bank of Commerce. 


THE UNION BANK OF 
AUSTRALIA, LIMITED. 


Established 1837. Incorporated 1880. 
_Authorised and Issued Capital, £6,000.000. 
Paid-up Capital, £2,000,000; Reserve’ Fund, 

; £2,025,000, together ...... £4,025,000 

Reserve Liability of Proprietors .. £4,000,000 
Total Issued Capital and Reserves £8 025,000 

Head Office: 71 Cornhill, London. E.C. FF 


DRAFTS are granted on the Bank’s Branches 


_— throughout the Australian States, and Dominior 
|Capital Fully Paid Up and Reserves, | of New Zealand " a Se: 
£2,587,251,. oe GRAPHIC REMITTANCES are also made. 

— LS are purchased or sent for collection, 
1 GENERAL FINANCIAL, BANKING DEPOSITS are 1 ved f{ fixed periods on 
i] AND COMMERCIAL BUSINESS, terms which may be ascertained on application, 
| 

- . oan ~4y e! , y r 
|THE ANGLO-EGYPTIAN BANK LTD. NATIONAL BANK 
ASCRIBED CAPITAL, £1,800,000 

| PAID-UP £500,000 | RESERVE FUND £710,000 | OF NEW ZEALAND, LIMITED. 
ai rit I Chita I ih i 2 
|| BRANCH ES—Alexandria, Cairo, Beni-Souef, Man- At : ' , +e £9,900 ,000 
sou , Port Said, Tantah, Zagazig, Khartoum, i p ants wa A , ae, A 
t Jaffa, Jerusalem, Malta, Gibraltar. | = © 
1} BANKER The Bank of England, the London } { + 

Joint Stock Bank. } , - 4 

| The Bank transacts every description of Banking } , i - . Aras r 
|| business in Egypt, grants Letters of Credit, ana i a 

affor ities to travellers proceeding to Egypt | | Tatts, be . ances 

and ¢ here. rar and t r 

De received for fixed periods at rates to be | S©8''0! ; a ; 

|} obta iapplication. Interest payable February | - ’ 

| 28th a \ugust 31st. | 

01 t accounts Interest at the rate of 2 | . 
|| per per nnum allowed on minimum monthly ANKAKTIEBOLAGET SODRA 
\| bala provided they do not fall below the 

| of £2 SVERIGE. 

No ement’s lane, Lombard Street F.C 4 


THE WESTERN 
|AUSTRALIAN BANK. 


Established 1841. 

|| Paid-up Capital .. £250,000 0 0 
(25,000 Shares of £10 each) 
| Reserve Fund .. .. £700,000 0 0 
|| Reserved Profits .. £19,339 0 0 
Reserve Liability Of Shareholders, 
£250,000. 

|| Drafts issued, Remittances cabled, Bills negoti- 
|| ated or collected, Deposits received for fixed periods | 
at rates to be ascertained on application, and ail | 
banking and exchange business connected with | 
Western Australia conducted through the London 
|| Agents, The Bank of Adelaide, 11 Leadenhall 
|| street, 1.0. 3. 
| 





- ee _— oe — - 
/NATIONAL BANK OF EGYPT. 
Established under Egyptian Law, June, 1898, 

j with the exclusive right to issue 


Notes payable at sight to bearer, 


j 

Capital ee **f *e *e ef £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
| 

| 





Reserve Fund .. ie na ee £1,663,278 





Governor—F, T. Rowlatt, Esq. 
Head Office .. Cairo. 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon, Algernon Mills. Hon, Sidney Peel, D.S.0. 
LONDON AGENCY: 
6&7 KING WILLIAM STREET, LONDON, E.C.4 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F., Gillbee. 


Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el- Farag | 
(Cairo), Sohag, Tantah, and Zagazig; and in the | 


Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


rn 





if 


Sudan at Khartoum, Port Soudan, Suakim, and the | 


Head Office - HELSINGBORG (Sweden). 


Branches: Stockholm, Gothenburg, Malmé, 
Boras, and in 60 other places in Sweden. 


Capital fully paid .. -» Kr. 30,000,000 
Reserves ° os «» Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms 


Inquiries and applications for terms are invited. 
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Write for pecial par phiets * How ¢t Prot 


FUNDS: 
22 MILLIONS. 


lead Office: .. 
(G. J. LIDSTONE 
London Offices: 
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. 28, Cornhill, B.C 


THE 


MAURITIUS COMMERCIAL 
| BANK, 


PORT LOUIS, MAURITIUS. 





a ins 


BM oe b> 


OLA FE ETO ag a 





(Incorporated by Royal Charter and continued |; 
under Local Authority.) 5 
ESTABLISH! 7 if 
ESTABLISHED 1838. sf 

iB 

Capital Rps. 2,000,000 i 
Reserve Fund 1,500,000 4s 
Undivided Profits 611,153 fi: 
London Agent Luoves Bank Lep., 17 Cornhill,: Be 
E..C.3. i 

Paris Lioyps Banw (France) and Tur; Ee 
NATIONAI Provincial Bank, ig 

France) Lrp 2 fi, 

~ by 

\ I NaTiIoNAL B oF Inpia Lerp, */* 
Ager Afi (He NATIONAL Bank org 44 
Al 1 Lp, 3 

\ ne N \ k, The Straits Settlement t's 
~ Madagascar, Reunion. I 

Pel ao.” I, 
’ »» 


, 
THE LONDON AND RIVER 
4 


PLATE BANK (LIMITED). iy 
Established 1862, 
Authorised Capital .........-.s004 ‘ 
Paid-up Cagltal...:csccscscoccscavs 1,800,000 * . 
Beserve POM. o.c.ccccsenescenss «+ 2,000,000 + 


BRANCHES, « 
ARGENTINE, Buenos Aires, Rosario, Mendoze;, - 


Concordia, Bahia Blanca, 
Parand&. Barracas (Buenos 


Rio 


Peri buco, Para, 


(nrityba, Manéos, (Agency 


CHILI. Valparaiso, Santiago 
FRANCK, Paris G6 Rue Halévy). 


Aires). Once (Buencé 
Aires), Boca (Buenos Aires), Calle Santa Fé (Buenc?® 
Aires). Calle B de Irigoyen (Buenos Aires). 

URUGUAY Montevideo, Montevideo Agency (Cals 
Negro). Paysandu (Agency), Salto (Agency, 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos 


B 
. 


Cordéba, Tucumar 


3 
8 
8 

S ceeteaaiincanns ames 


On Si GM GR IO 


— » 4% 
ahia, Victoria: 


Ye 
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\gency in New York & Agents throughout tke world, é 
Letter Credit, Drafts, and Cable Transfew* 
sued Bills negotiated, advanced upon or ser*t: 
for colleetion.—7 Princes street. *.C.2, ok 

5:4 

THE MERCANTILE } i 
> , 34 

i 


BANK OF INDIA, LTD.’ 


Head Office : 15 Gracechurch St., London, E.C. 


Authorised Capital ee 
Subscribed Ca ital 
Paid Up Capital 


Reserve Fund and Undivided Profits 708, 432 
Branches 


INDIA, BURMAH, CEYLON, 


CHINA, and PORT LOUIS, MAURITIUS. 


S$ 


i 
3 , 


8:3 
£1,500,000 ¢ °# 
1,125,000 7 3! 
562,500 « 28! 
aa 
fi 
TRAITS SETTLEMEN'-S 


2 


ae 
on tee 


The Bank buys and sells Bills of Exchange, Issue 
Letters of Credit and Circular Notes, and transa-ig 
banking and agency business in connection with tig ; 


East, on terms to be had on application. : 3 
Fixed Deposit Rates will be quoted upon applicatiir ; 


On current accounts interest is allowed af # 
2 eer cent. per annum on daily balances. ; * 


PARENTS _ 
AND GUARDIANS | 


le for the Children’s Future” 


nts for Children,” 


SCOTTISH 
WIDOWS FUN 


ded 18]5, 


CLAIMS PAID: 
47 MILLIONS, 


9, St. Andrew Square, Edinburgh. 
Manager and Actuary.) 
3., and 17, Waterloo Place, 8.W. ¢ 








can provide for the future welfare of 
CHILDREN under their care, by taking up 
a Children’s Policy with the Scottish Widows 

Fund. 


The Largest British Mutual Life Office. 


Send for FREE BOOKLET. 
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iv THE ECONOMIS'1. 


REPORT BY THE COURT OF DIRECTORS OF 


The ROYAL BANK of SCOTLAND 


To the ANNUAL GENERAL COURT OF PROPRIETORS, on Wednesday, 27th November, i918. 


(November 30. 1918, 4 












eetors now submit to the Proprietors the annexed Abstract Statement of the Affairs of the Dan it the Second Saturday of ol . 
« Profit and Loss Account, certified by the Auditors. . Oct —_ 1918, With 
e net Profits of the vear, after providing for all bad and doubt!ul debts, amounted to ; ; ois Je i st Si 
j Midsummer Dividend, at u came of 10 per cent. per annum, required et 8 ak £100, 09 £510,502 16 3 
i 8s lucome Tax . . . ** ee . . e* ** 2 ) ) 
£75,000 0 0 
It is now proposed to pay a similar Dividend at Christmas e os oe - £ 0.),000 
Income Tax . ; . es vs ee - os 0,00 
- 70,009 0 0 
Phere has been written off expenditure on Bank Buildings and Heritable Property .. ss oe ie 20,000 0 0 
Carried to Pension Reserve Fund a ; = si ae ; ‘< we 66 _ - ae 530,000 0 0 
And added to Rest, the balance of . es ee _ ° 2% ; on e° oe ee 115,502 15 3 
a £310,502 1§ 3 
With the above addition, the Rest now amounts to £1,970,470 15s. 8d a 
Bank's Invest are valued at or under the prices ruling at the date of the balance 
Gove the Deputy Governor, the Extraordmary Directors, and the Senior Ordinary Director (Mr. Maconochie) all retire at th 


> appointed for the ensuing year, and Mr, John M. Howden, C.A., and Mr. J. Maxtone Graham, C.A., 


By Order of the Court of Directors, 
A K. WRI 
Cashier and General Ma ager 


— - - ee - — — > — — = ’ 2 neues 


ABSTRACT STATE OF AFFAIRS at 12th October, 1918. 


» but are 
ives for 


ee 


LIABILITIES 


1. Deposits with accrued Interest... on oe nai _ wee si _ see £29,202,380 12 3 
2 Notes in Circulation ... ion eat con oie a wes es wen ete 3,266,556 0 9 
3. Drafts Outstanding ... i edi _ ona a sos Par sell ose 536,388 17 9 
: \ ptances and Indorsement of Foreign Bills 
On account of Banking Correspondents ine — — ose one £100,000 0 0 
On account of other Customers _... vat jit oe ose nie 93,925 2 4 
—----——— 193,925 24 
[33,199,250 12 4 
5. Capital we as ee ~ “ne ves ie see ..  £2,000,000 0 0 
( Rest an bbs eee cae ale ae sli sein ban 1,030,470 15 8 
7. Proposed Half-year’s Dividend at Christmas : 70,000 0 0 
—_—- 3,100,470 15 8 
Total Liabilities sat sd nes ae a ioe sida _ £536.299,721 8 0 


] Gold and Silver Coin, Currency Notes, Notes of other Bank ind Cash with Bank of 
Englatid and other London Bankers ... a ae ne “— 
Money in London at call and short notice, and Cheques, et pavable on demand, 
1and, and in transitu 


$4,819,075 4 5 


4,360,800 1 8 


British Government Securities (War Loan, Exchequer Bonds, National War Bonds, 
nd Local Loans Stock - a aa oe ea en 6,860,612 17 6 
{1 Colonial Government Securit Bank of England Stock, and British Railway 
Debenture and Corporation Stock eae os os ees ove ove 190,032 0 Q 
Foreign Government Stocks, Bank of Ireland Sto Indian Railway Stocks, and other 
Marketable Securities a _ i ion ase ins es 415,640 2 10 
= — £16,976,160 
6. Bills dis ted (of which £9,650,000 British Treasury Bills) ses a coo -£22,566,.516.. 8.7 
7. Advances on Cash Credit and Current Accounts = ve ‘ioe ~~ oe 5,129,344 14 11 
g [Loans on Stocks and Securities... - sds ie se ae en 841,777 14 3 
Banking Correspondents and other Customers for Acceptances and Indorsements, per 
ntra a ene one 193,925 2 4 
Bank Buildings (partly yielding rent) bys iss ue ae Sais eee 283,975 0 7 
Property yieldingrent ... ove -~ vee ane eae nae bee 183,222 O11 
2. Freehold Property in London (partly occupied by Bank and partly yielding rent) ove 125,000 0 0 


Total Assets 


PROFIT AND LOSS ACCOUNT. 





’ To Expenditure on Bank Buildings and Property By Rest at 13th October, 1917 abe oe £914,968 
written off ose eee wee ... £20,000 0 0 ., Gross Profits, after deducting rebate on Bills 
1 Dividend for half-year, paid at Midsummer, Current, and Income Tax, and providing for all 
less Income Tax oo Rs UG. 75,000 0 O bad and doubtful debts... ... £567,303 16 6 
ee ee a ee ee Less Charges of Management at 
1 .* hea Tax P ee : 70.000 0 0 Head Office and 167 Branch 
l : eee vee ve oon oe Establishments (including 
i » Pension Reserve Fund ... =< _ 30,000 0 0; Bonus paid to Staff in 
| ,, Balance, being free Rest or undivided Profits, | December last, and poyepenss 
| carried forward is a «+ 1,030,470 15 6 | tomembersof the Staff on Mili- 
tary service) ead née coe aoe 1 3 
Net Profits... ws» 310,502 15 3 


Ce ee, 





i — _ ee + 


4 AUDITORS’ REPORT. —As Auditors appointed by the Proprietors of Twe Roya Bank or ScoTtLanp, we have checked the cash on hand at om nl 
Glasg w, and London, verified the cash with Lonlon Bankers, the Securities for money at call and short notice, the Government Securities and 0 


Investments, and examined the details of the other Liabilities and Assets set forth in the foregoing Abstract State of Affairs; and we now certify - in oof z 
5 show# |) 


opinion said Abstract Siate is af iil and fair Balance Sheet, properly drawn up, and exhibits a true and correct view of the state of the Bank's affairs, 
by ihe Looks, at 12th October, 1918. 





| JOHN M. HOWDEN, C.A., Auditor. | 
tts TD RRS J. MAXTONE GRAHAM, C.A., Auditor. | 
London: rrinted for ine & sevors by bh. babi, St. Clements id. bew oe ayy OS 
| Published by the Proprietors at Granville Ho nilel street: Strood, W.0.2—Batorday, November 30, N35i0. 
- - rrr ne mgm 
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£1,225,470 15 8 £1,225,470 15 8 
D. S. LUNAN, Accountant. 
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